UNITED STATES OF AMERICA
FEDERAL TRADE COMMISSION
OFFICE OF ADMINISTRATIVE LAW JUDGES

05 01 2018
590600

In the Matter of
Tronox Limited

a corporation, _
DOCKET NQ. 9377
National Industrialization Company
(TASNEE)

a carporation,

National Titanium Dioxide Company
Limited (Cristal)

a corporation,
and

Cristal USA Inc.

L_J\_J\_JM_J\_JHK_J\_J\_}\_J\_J\—IL_J\_}M_J\_J\—JM_J\_J\_J\_J

a corporation.

NON-PARTY RPM INTERNATIONAL INC.'S MOTION
AND SUPPORTING MEMORANDUM FOR IN CAMERA TREATMENT

I. INTRODUCTION
Pursuant to Rule 3.45 of the Federal Trade Commission’s Rules of Practice, 16 C.F.R.
§ 345(b), non-party RPM International Inc. (“RPM”") respectfully moves this Court for in camera
treatment of the following documents:
(1) highly confidential, competitively-sensitive business records of RPM, produced
to the parties pursuant to subpoenas duces tecum served on RPM by the Federal Trade Commission

and Respondents;
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{2) highly confidential, competitively-sensitive non-business documents that RPM
specially prepared and initially produced to the Federal Trade Commission pursuant to a Civil
Investigative Demand (“CID"), and then Jater produced to the parties pursuant to their respective
subpoena duces tecum (“Confidential Documents”);

(3) highly confidential, competitively sensitive testimony of Rust-Oleum’s vice
president of purchasing pursuant to an Investigative Hearing (“IH") conducted by the Federal Trade
Commission on September 18, 2017 (“IH Testimony”); and

(4) highly confidential, competitively sensitive testimony of Rust-Oleum’s vice
president of purchasing pursuant to a deposition conducted by the parties on March 9, 2018
(“Deposition Testimony”}.

Collectively, in this Motion, each of these four categories of documents will be
referred to as “Confidential Materials.” RPM produced these Confidential Materials, among other
confidential and commercially sensitive documents, pursuant to either a CID and/or third-party
subpoenas. All of these Confidential Materials are presently covered under the Protective Order
entered by this Court in the above-captioned matter.

In addition, RPM also seeks in camera treatment for anticipated trial testimony that
may be provided by any current or former RPM employee, or any current of former employee of an
RPM subsidiary company, related to any of the documents or testimony for which in camera
treatment is sought and granted.

In a letter dated April 19, 2018, the Federal Trade Commission notified RPM that it
intends to introduce six Confidential Documents, Confidential IH Testimony, and Confidential
Deposition Testimony. See attached Exhibit 20.

In aletter dated April 19, 2008, Respondents - Tronox Limited and National
Industrialization Company (TASNEE) (collectively “Tronox”) and National Titanium Dioxide

Company Limited {Cristal) and Cristal USA Inc. (collectively “Cristal”) - notified RPM that they
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intend to introduce at trial 10 Confidential Documents, Confidential IH Testimony, and Confidential
Deposition Testimony. See attached Exhibit 21.

The Federal Trade Commission has advised the undersigned counsel that the
government does not object to this Motion.! Similarly, counsel for Respondents has advised the
undersigned counsel that Respondents have no objection to this Motion.2

IL. -SUMMARY ARGUMENT

RPM is a non-party - a bystander to the instant action between the government and
two manufacturers of titanium dioxide. RPM buys TiO2 from Cristal. RPM does not buy TiOZ from
Tronox, but RPM does solicit and buy TiO2 from other horizontal competitors of Cristal and Tronox.

All of the Confidential Materials for which RPM seeks in camera treatment are
confidential and competitively sensitive (1) RPM business records, (2) RPM non-business records
(i.e, summaries} prepared and produced initially to the Federal Trade Commission in response to a
CID, (3) IH Testimony, or (4) Deposition Testimony. Most (if not all) of the Confidential Materials

-the parties have identified for use at trial qualify as trade secrets. See, eg., 18 US.C. § 1839(3)
(defining trade secret). These Confidential Materials include documents and testimony showing or
related to current and prospective contracts, prices, purchases, supply chain, raw material capacity,
specific TiO2 manufacturers, etc. All of this information is proprietary and specific to RPM. All of it
is closely guarded within RPM. None of it is made publicly available.

RPM's Motion for in camera treatment is fully supported by the attached Declaration
of Steve Mr. DeCastro. Mr. DeCastro is the Vice President of Purchasing for Rust-Oleum, a
subsidiary of RPM. In that capacity, Mr. DeCastro is the corporate official who, on behalf of RPM, is

directly responsible for negotiating the raw material contracts, including negotiating price and

t This was communicated telephonically to RPM's counsel, Richard T. Hamilton, Jr, by Joonsuk Lee, counsel
for the Federal Trade Commission, on April 26, 2018,

* This was communicated by email to RPM’s counsel, Mr. Hamilton, by Respondents’ counsel, Seth Weiner,

on April 27, 2018. In return, RPM agreed not to object to any in camera Motion filed by Respondents in this
proceeding.
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supply, with TiO2 manufacturers. DeCastro Declaration, at ] 6. In addition to RPM’s records, RPM
also seeks in camera treatment for redacted portions of Mr. DeCastro’s IH Testimony and
Deposition Testimony. DeCastro Declaration, 1Y 31-35. RPM also seeks in camera treatment for
any anticipated trjal testimony of current or former RPM employees, or of any subsidiary company
of RPM, that relates in any way to the information contained in the Confidential Materials.

Furthermore, as provided in the Mr. DeCastro’s Declaration, the Confidential
Materials are sufficiently secret and sufficiéntly material to the conduct of RPM’s business, such that
public disclosure would result in serious competitive injury. DeCastro Declaration, 1 8-9. See,
ed.. In the Matter of 1-800 Contacts, Inc, 2017 WL 1345290 (F.T.C.) {April 4, 2017). See also 16
C.F.R. 345(h).

In substance, all of the Confidential Materials for which RPM seeks in camera
treatment show, refer to, or directly relate to: RPM's current (or near current) TiO2 pricing; RPM’s
current contracts with Ti02 manufacturers; RPM’s current TiO2 supply (i.e., volume of Ti02) and
suppliers, both actual and prospective; RPM’s current purchasing, negotiation, and pricing methods
and strategies used in buying Ti02; RPM’s current and prospective marketing goals and analyses;
and RPM’s future forecasts, projections, and business opportunities related to RPM’s (and its
subsidiaries”) purchase of TiQ2 from various manufacturers. RPM would be competitively harmed
if confidential information related to its current and future TiO2 prices and supply contracts - and
marketing analyses and competitive strategies related to same - were to become publicly available.

Like any rational competitor, RPM has no interest in having its competitors, or its
suppliers, or its customers, know its input costs and contractual commitments, or how it goes about
negotiating these with TIO2 manufacturers. Nor does RPM have any interest in publicly disclosing
how it qualifies its products for input or output purposes. Morcover, public disclosure would not

just cause current competitive harm for RPM, but future competitive harm. That’s an unfair and
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unreasonable result for a non-party like RPM that has been dragged into a fight between the
government and the number two and three TiO2 manufacturers who want to merge.

Accordingly, RPM requests permanent in camera treatment of the Confidential
Materials. Mr. DeCastro’s 1H Testimony'and Deposition Testimony have been redacted to allow
public disclosure of some information which poses no threat of serious competitive injury to RPM.
In the alternative, based on the unusualness of the industry and the sensitivity of the documents for
which in camera treatment is sought, RPM seeks in camera treatment for at least 10 years with
respect to all Confidential Materials. DeCastro Declaration, 9 9, 35-38.

RPM also requests in camera treatment for any anticipated trial testimony that may
be provided by a current or former employee or RPM, or by a current or former employee of a
subsidiary company of RPM, if that trial testimony relates to the Confidential Materials. This Court
crafted an appropriate procedure for handling in-court trial testimony and the introduction of
materials for which in camera treatment has been granted. North Texas Specialty Physicians, 2004
WL 1571167 (FT.C) (April 23, 2004), at * 8 (Order on non-parties’ motions for in camera
treatment).3
I LEGAL ARGUMENT

A LEGAL STANDARD FOR IN CAMERA TREATMENT OF CONFIDENTIAL
MATERIALS

Courts generally attempt “to protect confidential business information from
unnecessary airing.” H.P. Hood & Sons, Inc., 58 F.T.C. 1184, 1188 (1961). “There can be no question
that the confidential records of businesses involved in Commission proceedings should be

protected insofar as possible.” Id. at 1184.

*The procedure outlined by this Court in North Texas Specialty Physicians, supra, at* 8, is as follows:
“At the time that any documents that have been granted in camera treatment are offered into
evidence or before any of the information contained therein is referred to in court, the parties shail
identify such document and the subject matter therein as in camera, inform the court reporter of
the trial exhibit number(s) of such document, and request that the hearing go into in camera
session.” Id.
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In camera treatment of confidential and commercially sensitive materials is
appropriate when “public disclosure will likely result in a clearly deﬁned, serious injury to the
person, partnership, or corporation requesting in camera treatment....” 16 C.F.R. 3.45 (b). See in
the Matter of Jerk, LLC, et. al., Order on Motion for In Camera Treatment (F.T.C. Docket No. 9361)
(Feb. 23, 2015), citing In re Kaiser Aluminum & Chem. Corp., 103 F.T.C. 500 (1984), quoting H.P.
Hood & Sons, Inc., 58 F.T.C. 1184, 1188 (1961).

The applicant seeking in camera treatment must “make a clear showing that the
information concerned is sufficiently material to their business that disclosure would result in
serious competitive injury....” In re General Foods Corp., 95 F.T.C. 352, 355 (1980). An affidavit or
declaration is required to sustain this burden. See In re Matter of North Texas Specialty Physicians,
supra, at *2 (Order on Non-Parties’ Motion). Though there is a presumption that information that is
more than three years old should not be granted in camera treatment, this presumption can be
overcome by an affidavit or declaration that the information is still competitively sensitive. Id. at
*1. Here, in the instant case, nearly all of RPM’s Confidential Materials concern documents dated in
2017 and testimony concerning current price and related information. Copies of all materials for
which in camera treatment is sought, including deposition testimony identified by page and line,
must be provided to the court for its review. Id.

Indefinite in camera treatment is granted only in those “unusual” situations where
the competitive sensitivity or the proprietary value of the information will not diminish with the
passage of time. See North Texas Specialty Physicians, supra, at *1, citing E.I DuPont de Nemours &
Co., 97 F.TC. 116 (1981). Examples include trade secrets (e.g, secret formulas, processes, and
technical information} and privileged information. H.P. Hood & Sons, supra, at 1189.

Where ordinary business records are involved, in contrast to trade secrets or

privileged information, the Federal Trade Commission typically limits in camera treatment to two
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to five years. See North Texas Specialty Physicians, supra, at *1, citing E.I DuPont de Nemours & Co,,
97 F.TC. 116 (1981).

In evaluating both secrecy and materiality, the court may consider the following
factors: (1) the extent to which the information is known outside the business; (2) the extent to
which it is known by employees and others involved in the business; (3) the extent of measures
taken to guard the secrecy of the information; (4) the value of the information to the business and
its competitors; (5) the amount of effort or money expended in developing the information; and (6)
the ease or difficulty with the information could be acquired or duplicated by others. - In re Bristol
€o.,90 F.T.C. 455, 456-457 (1977).

The Federal Trade Commission has recognized that in camera treatment is
appropriate for certain business records, such as business strategies, marketing plans, pricingr
policies, and sales documents. See, e.g., Kaiser Alum., supra, at 500; H.P. Hood & Sons, supra, at 1188-
1189.

In seeking in camera treatment, a party’s status matters. The Federal Trade
Commission has held that, “[t]here can be no question that the confidential records of businesses
involved in commission proceedings should be protected insofar as possible.” Hood & Sons, 58
F.T.C. at 1186. This is especially so with a third party, which deserves “special solicitude” in its
request for in camera treatment for its confidential information. In re Kaiser Alum,, 103 F.T.C. at
500 (“as a matter of policy, extensions of confidential or in camera treatment in appropriate cases
involving third party bystanders encourages cooperation with future adjudicative requests.”). RPM

is a third-party bystander in the instant action.
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B.

THE CONFIDENTIAL MATERIALS FOR WHICH RPM SEEKS IN CAMERA

TREATMENT

1. Confidential Materials Identified By The Federal Trade

Commission For Use At Trial

RPM seeks in camera treatment for all of the following documents and testimony

that the Federal Trade Commission identified for use at trial:

Exhibit
Number

‘Description

Date

Beginning Bates

End Bates

PX400

Letter to Mr.
Lee of the FTC
re CID

8/3/2017

PX4000-001

PX40000-028

PX4005

Email to Mr.
DeCastro

4/4/2017

RPM_Subpoena_0000246

RPM_Subpoena_0000251

PX4006

Email from

| Mr. DeCastro

re TiO2 news

5/10/2017

RPM_Subpoena_0000708

RPM_Subpoena_0000709

PX4007

Email to Mr.
DeCastro re
Tig2 price
increase

6/7/2017

RPM_Subpoena_0000754

RPM_Subpoena_0000755

PX4008

Email from
Mr. DeCastro
re TiOZ price
increase

6/26/2017

RPM_Subpoena_0000783

RPM_Subpoena_0000783

PXx4016

Ti02
Presentation
at RPM’ NAST
meeting

6/15/2017

RPM_Subpoena_0004815

RPM_Subpoena_3004820

PX7003

Transcript:
Mr. DeCastro’s
IH testimony

9/18/2017

PX7003-001

PX7003-019

PX7016

Transcript:
Mr. DeCastro’s
Deposition

3/9/2018

PX7016-001

PX7016-053

2. Confidential Materials ldentified By Cristal For Use At Triai

RPM also seeks in camera treatment for all of the following documents and

testimony that Respondents identified for use at trial:
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Exhibit
Number

Description

Date

Beginning Bates

End Bates

RX0648

6/30/2017
to
7/12/2017

RPM_Subpoena_0000794

RPM_Subpoena_0000795

RX0745

Email to Mr.
DeCastrore
Ti02 prices

9/30/2017

RPM_Subpoena_0001168

RPM_Subpoena_0001170

RX0649

Email string
involving Mr.
DeCastrore
TiO2 pricing
and supply

9/21/2017
to
9/22/2017

RPM_Subpoena_0001251

RPM_Subpoena 0001253

RX0650

RPM market
update re
current and
projected Ti02
supply and
prices

9/15/2017

RPM_Subpoena_0001321

RPM_Subpeena_0001321

RX0651

Email string
invelving Mr.
DeCastrore
current and
projected Ti0O2
supply and
prices

9/27.2017

‘to

9/29.2017

RPM_Subpoena_0001357

RPM_Subpoena_0001360

RX0652

Email to Mr.
DeCastro re
price and
supply of Ti02

10/5/2017

RPM_Subpoena_0001419

RPM_Subpoena_0001419

RX0746

RPM Monthly
Market Report
re TiOZ prices
and supply

10/2017

RPM_Subpoena_0001469

RPM_Subpoena 0001469

RX0645

Emails to Mr.
DeCastrore
order
confirmation
from Ti02
manufacturer

10/22/2017
to
10/24/2017

RPM_Subpoena_0001541

RPM_Subpoena_0001541

RX0654

RPM szles
contract and
related
information re
RPM purchase
of TiO2
{Untransiated)

10/22/2017

RPM_Subpoena_0001542

RPM_Subpoena 0001557

| RX0747

Email string
involving Mr.

3/22/2017
to 4/4/2017

RPM_Subpoena_0004391

RPM_Subpoena_0004395
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DeCastro re
TiOZ purchases

RX0748 | RPM market Oct and Nov | RPM_Subpoena_0004696 RPM_Subpoena_0004696
survey of price | 2018
trends related
to several
products
including Ti02

(See also | Letter from 8/3/2017
PX400) | RPM’s counsel
to the FTC
pursuant to CID

RX0149 | Transcript: Mr. | 9/18/2017
(See also | DeCastro’s [H
PX7003) | testimony plus
accompanying
exhibits

RX 0183 | Transcript: Mr. | 3/9/2018
(See also | DeCastro’s
PX7016) | Deposition
testimony plus
accompanying
exhibits

C. IN CAMERA TREATMENT IS APPROPRIATE FOR RPM’S CONFIDENTIAL

MATERIALS

1. RPM'S Confidential Materials Are Secret And Material To RPM’S

Business Such That Disclosure Would Result In Serious Injury To RPM

As detailed in the attached Declaration of Steve DeCastro, the Confidential Materials
that the Federal Trade Commission and Respondents seek to introduce at trial are both secret and
material to RPM's business. DeCastro Declaration, 9 7-10. See In re General Foods, supra, at 355.
The materials for which RPM seeks in camera treatment are not widely distributed within RPM’s
business, are not disclosed publicly, and are maintained in strict confidence by those at RPM with
access to this information. DeCastro Declaration, 17 8, 14.

The Confidential Materials fall into four categories. DeCastro Declaration, § 5. In
each case, these Confidential Materials contain information of great competitive significance to

RPM. In sum, these Confidential Materials contain information related to RPM’s supply contracts

10
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with TiO2 manufacturers, current and future pricing, contract terms and purchase commitments,
market analyses related to TiO2, market forecasts and projections,. RPM’s product mix and
qualifying process, competitive strategies in this industry, etc. DeCastro Declaration, 9 8-9.

a. RPM’s Secret and Material Business Documents

Both the Federal Trade Commission and Respondents seek to introduce at trial
Confidential Materials consisting of competitively sensitive business records of RPM. DeCastro
Declaration, 1 19-35.

The government seeks to introduce PX4005, PX4006, PX4007, PX4008, and PX4016.
DeCastro Declaration, 1 10. Each of these documents is an RPM business record. Id. at { 12-18.
Each document is an internal RPM email involving Mr. DeCastro related to TiO2 pricing and RPM’s
analysis of the TiO2 market. /d. Each document is dated in 2017 and shows or relates to current or
future TiO2 pricing and supply. Id. Each document is intended to be secret, and the information
contained therein is not for public disclosure. Id.

Respondents seek to introduce at trial RX0648, RX0745, RX0649, RX0650, RX0651,
RX0652, RX0746, RX0649, RX0654, RX0747, and RX0748. DeCastro Declaration, J 11. Each of these
documents is a confidential internal business record of RPM. Id. at Y] 19-30. These documents
consist of internal RPM emails, internal marketing analyses, or internal purchasing strategies. Id.

All relate to RPM’s current TiO2 pricing and supply. /d. Each document is dated in 2017, id.

b. RPM’s letter and accompanying records initially produced to
the Federal Trade Commission pursuant to a CID are
appropriate for in camerg treatment

Both the Federal Trade Commission and Respondents seek to introduce at trial Confidential
Materials initially produced to the Federal Trade Commission on or about August 3; 2017, namely,
PX4000-001 te PX4000-028. DeCastro Declaration, Y 10 and 11.

These Confidential Materials consist of the following:

11
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(1) a letter from RPM’s counsel responding to the CID served on RPM by the Federal
Trade Commission (PX4000-0001 to PX4000-0004), see DeCastro Declaration, m12;

(2} a summary prepared by RPM in response to the CID showing RPM's TiO2
purchases in the United States by specific manufacturer, tonnage, and dollar amount for the years
2014, 2015, 2016, and 2017 (PX4005-0005 to PX4005-006), see DeCastro Declaration, J 12;

(3) a summary prepared by RPM in response to the CID showing RPM’s European
TiOZ purchases by specific manufacturer, tonnage, and dollar amount for the years 2014, 2015,
2016, and 2017 (PX4000-007), see DeCastro Declaration, ¥ 12;

(4) a summary prepared by RPM in response to the CID showing RPM’s acquisitions
of companies since 2014 which use Ti02 (PX4000-008), see DeCastro Declaration, M1Z; and

(5) price increase letters or communications from TiO2 manufacturers dated from
December 2015 through August of 2017 (PX4000-009 to PX4000-028), see DeCastro Declaration, i
12.

As detailed in the Declaration of Steve DeCastro, the above documents are secret,
material to RPM’s business, and public disclosure would result in a clearly defined injury to RPM.
DeCastro Declaration, % 12-13. None of this information is known outside of RPM. Id. All of this
information, which is granular in nature, is proprietary to RPM. Id. All of this information is

competitively sensitive. DeCastro Declaration, T 12-18.

C. The IH Testimony of Steve DeCastro is appropriate for in

camerda treatment

Pursuant to a CID, Steve DeCastro provided testimony to the Federal Trade
Commission in an Investigative Hearing, See PX7003; RX0813. DeCastro Declaration, 17 31-32.
Both the Federal Trade Commission and Respondents have notified RPM of their intent to introduce
this testimony at trial. DeCastro Declaration, 7 10-11; 31-32.

During the IH Hearing, the government's questions and Mr. DeCastro’s answers
pertained nearly exclusively to the information contained in the summaries provided in PX4000-

12
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001 to PX4000-028. DeCastro Declaration, {1 32. Indeed, Mr. DeCastro spent nearly all of the IH
Hearing confirming the price, quantity, and dollar amount figures previously provided in PX4000-
0005 to PX4000-008, with a small amount of additional testimony related to price increase letters
and communications from various Ti02 manufacturers from December 2015 through August 2017.
Id. Accordingly, for the same reasons discussed above explaining why the underlying documents
are material to RPM'’s business, competitively sensitive, and would result in a clearly defined injury
to RPM, all of Mr. DeCastro’s [H testimony should be accorded in camera treatment. Id. at 77 31-32.

Here, RPM does not seek to exclude the entire transcript of Mr. DeCastro’s IH
Testimony. DeCastro Declaration, §32. Rather, RPM has proposed a redacted transcript. See
attached RPM Exhibit 1-A. This redacted transcript seeks in camera treatment for only the most
sensitive competitive information that, if publicly disclosed, will result in a serious competitive

injury to RPM. Id.

d. The Deposition Testimony of Steve DeCastro is appropriate for
in camerg treatment

Pursuant to subpoenas ad testificandum served on RPM requiring a corporate
representative to testify on a variety of topics, and pursuant to subpoenas ad testificandum served
on Steve DeCastro individually, Mr. DeCastro provided extensive testimony about RPM’s current
and prospective pricing, competitive strategies, and current and future tactics related to negotiating
and purchasing TiO2. His testimony also included RPM’s assessment of capacity, output, and trends
in the TiO2Z market. See PX7016; RX0149. See also DeCastro Declaration, 7 33-35. Mr. DeCastro
further testified about specific documents related to RPM’s purchase of Ti02. Id. All such
documents were internaily created by and for RPM officers and employees. Id.

As is apparent from the testimony itself, the information about which Steve
DeCastro testified, including the underlying documents, is proprietary, highly confidential, and
commercially and competitively sensitive. DeCastro Declaration, ff 33-35. The information
contained in this testimony (and in the underlying exhibits used in the deposition) reveals RPM’s

13
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competitive edge in the market place in terms of RPM’s Ti02 buying practices. This information
also reveals RPM’s product mix, including its internal qualifying methods and approval standards
for the products that RPM makes and sells downstream to its customers. DeCastro Declaration,
35.

Accordingly, RPM has combed the Deposition Testimony and redacted only such
information as is necessary to protect RPM’s commercial interests and avoid serious competitive
injury. DeCastro Declaration,  34. This redacted testimony concerns highly confidential and
proprietary information that is commercially and competitively sensitive to RPM’s business, and, if

publicly disclosed, would result in a clearly defined, serious injury. Id. at 1f_'ﬂ 33-35.

2. RPM_Took Appropriate_Steps To Maintain _The Secrecy Of The

Confidential Materials

Here, RPM took appropriate steps to keep the Confidential Materials secret. At all
times, when RPM produced the Confidential Materials to the parties, RPM marked them as
“Confidential - FTC Docket No. 9377.” In addition, when produced to the parties under subpoena in
connection with the above-captioned matter, RPM did so knowing the materials would be
satisfactorily protected under this Court’s Protective Order, which strictly limits access to RPM’s
materials,

Moreover, as detailed in Steve DeCastro’s Declaration, the information contained in
the Confidential Materials is closely guarded and treated within RPM with great caution. DeCastro
Declaration, [T 8, 9, 12-30. This information, and what RPM does with it, is not available to the
public. Id. RPM does not make publicly available the prices, terms, and conditions of its Ti02
purchases. Id. Nor does RPM make publicly available its supply contracts with TiO2 manufacturers.
Id. Nor does RPM make publicly available its negotiating tactics and competitive strategies, or its
analyses of the TiO2 market. Id. To do so would significantly compromise RPM’s commercial and

competitive best interests, resulting in injury to RPM, Id

14
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3. Public Disclosure Of The Confidential Materials Would Result In A Loss
Of Business Advantage

As further detailed in the Steve DeCastro’s Declaration, public disclosure of the
Confidential Materials will result in the loss of a business advantage to RPM. DeCastro Declaration,
11 8-9, 13-35. See In re Dura Lube Corp., 1999 FTC LEXIS 255 (Dec. 23, 1999) (The likely loss of
business advantage is a good example of a clearly defined, serious injury.). Here, the Confidential
Materials have a consistent and dominant theme: These materials show, refer to, or relate to RPM's
pricing, terms, conditions, and competitive strategies regarding its purchase of Ti02. The
Confidential Materials are not historic in nature, but rather reveal and relate to current and future
pricing and output. This makes RPM even more susceptible to competitive injury if this Court
permits public disclosure.

RPM’s main use of TiO2 involves its subsidiaries’ coatings business. Public
disclosure would place RPM at a serious competitive disadvantage if RPM’s competitors {and its
downstream customers) learned of RPM’s business strategies regarding the purchase of Ti02. It
would also be injurious to RPM for outsiders to learn about how RPM qualifies its products or
RPM’s product mix. Frankly, this is proprietary information that is nobody’s business but RPM’s
and is undoubtedly protectable as a trade secret under federal and state law.

RPM’s negotiating position and strategies with current and prospective TiO2
manufacturers would also be significantly impaired if the Confidential Materials were publicly
disclosed. As detailed Steve DeCastro’s Declaration, the TiOZ2 industry is small, with a limited
number of TiO2 manufacturers. DeCastro Declaration, 7 9, 36-37. Ti0O2 capacity itself is limited.
id. RPM, probably like most TiO2 purchasers, tries to leverage its price and tonnage negotiations by
playing one TiO2 manufacturer against the others. It would be competitively harmful to RPM for its
current and prospective TiO2 manufacturers to know the prices RPM pays, the amount it buys, and

its reasons and negotiating strategies related to same. Id.

15
PUBLIC



4. Indefinite In Camera Treatment Is Appropriate For RPM’S Confidential

Information

Taken together, there are sufficiently “unusual® circumstances about the
Confidential Materials and the TiO2 industry to make appropriate in camera treatment for RPM's
Confidential Materials. See, e.g., North Texas Specialty Physicians, supra, at *1, citing E.I DuPont de
Nemours & Co., 97 F.TC. 116 (1981). On the manufacturing end, the TiO2 industry is highly
concentrated, comprised of only a handful of TiO2 manufacturers. DeCastro Declaration, Y 9, 36.
The high market concentration is unlikely to change, and in fact the industry will become more
concentrated if the proposed merger is consummated. Id.

On the buying end, as a TiO2 purchaser, RPM competes in this market against other
buyers who need TiO2 as a raw material input, which itself is comprised of a relatively finite set of
TiO2 buyers. Id. RPM’s ability to obtain adequate supply of this capacity-limited product is price
dependent, which itself is dependent on RPM'’s internal market analyses and price negotiation
strategies. The Confidential Materials, if publicly disclosed, would reveal to outsiders - including
RPM’s suppliers, competitors, and customers - this commercially and competitively sensitive
information, causing serious competitive injury to RPM.

In addition, the recent history of the TiC2 industry dictates caution regarding public
disclosure of RPM’s Confidential Materials. DeCastro Declaration, § 37. As publicly reported,
several TiO2 manufacturers (including Respondent Cristal) were sued ‘in a class action lawsuit
involving collusion - ie., price fixing - among TiO2 manufacturers. [d. This federal class action
case settled, resulting in the payment of tens of millions of dollars to Ti02 purchasers (like RPM) by
TiO2 manufacturers. Id. Given this recent industry history, involving ripened allegations of
horizontal collusion, it makes no sense to allow RPM’s highly confidential TiO2 pricing information,
internal negotiating strategies, and internal market analyses, to be publicly disclosed. This is a
relatively static industry with few TiO2 sellers and limited buyers bidding for limited capacity of
TiOZ material. This mature industry is unlikely to change in the foreseeable future, with the
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exception of becoming more concentrated on the Ti02 manufacturing end if Respondents’ proposed
merger is consummated.
IV. CONCLUSION

For the foregoing reasons, including the reasons set forth in the Declaration of Steve
DeCastro, RPM - a non-party - respectfully requests that this Court impose an Order granting
RPM’s Motion seeking permanent in camera treatment for the Confidential Materials in this Motion.
Doing so will avoid clearly defined, serious injury to RPM. In the alternative, because of the nature
of this industry, at a minimum, RPM requests that this Court impose an Order granting in camera
treatment for 10 years. In camera treatment for 10 years will sufficiently minimize any potential

serious injury to RPM. A proposed Order is attached for this Court’s consideration.

Respectfully submitted,

s/Richard T, Hamilton, jr.

Richard T. Hamilton, Jr.

Ohio No. 0042399

ULMER & BERNE LLP

1660 West 2d Street

Suite 1100

Cleveland, OH 44113

(216) 583-7466/fax (216) 583-7467
rhamilton@ulmer.com

Counsel for Non-Party RPM International Inc.
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UNITED STATES OF AMERICA
FEDERAL TRADE COMMISSION
OFFICE OF ADMINISTRATIVE LAW JUDGES

In the Matter of

Tronox Limited

a corporation,
DOCKET NO. 9377
National Industrialization Company
(TASNEE)

a corporation,

National Titanium Dioxide Company
Limited (Cristal)

a corporation,
and

Cristal USA Inc.

S e S b S M N N N e N M M N N N N N N N e N

a corporation.

)
ROPOSED] ORDE

This Court, being fully advised of the premises of Non-Party RPM International Inc.'s
Motion and Supporting Memorandum for In Camera Treatment of Confidential Materials, and in the
supporting Declaration of Steve DeCastro, ORDERS, JUDGES, AND DECREES that permanent in
camera treatment is appropriate for RPM’s Confidential Materials. Such Confidential Materials, and
any testimony provided at the trial of the above-captioned matter, is granted permanent in camera

treatment.

Dated:

Judge D. Michael Chapell

RPM EXHIBIT 23 PUBLIC



Notice of Electronic Service

Ihereby certify that on May 01, 2018, I filed an electronic copy of the foregoing Proposed Order, with:

D. Michael Chappell

Chief Administrative Law Judge
600 Pennsylvania Ave., NW
Suite 110

Washington, DC, 20580

Donald Clark

600 Pennsylvania Ave., NW
Suite 172

Washington, DC, 20580

I hereby certify that on May 01, 2018, I served via E-Service an electronic copy of the foregoing Proposed
Order, upon:

Seth Wiener

Arnold & Porter Kaye Scholer LLP
seth.wiener@apks.com
Respondent

Matthew Shultz

Arnold & Porter Kaye Scholer LLP
matthew.shultz@apks.com
Respondent

Albert Teng

Arnold & Porter Kaye Scholer LLP
albert.teng@apks.com

Respondent

Michael Williams

Kirkland & Ellis LLP

michael. williams@kirkland.com
Respondent

David Zott

Kirkiand & Ellis LLP
dzott@kirkland.com
Respondent

Matt Reilly

Kirkland & Ellis LLP
matt.reilly@kirkland.com
Respondent

Andrew Pruitt

Kirkland & Ellis LLP
andrew.pruitt@kirkiand.com
Respondent

Susan Davies

Kirkland & Ellis LLP
susan.davies{@kirkland.com
Respondent

Michael Becker



Kirkland & Ellis LLP
mbecker@kirkland.com
Respondent

Karen McCartan DeSantis
Kirkland & Ellis LLP
kdesantis@kirkland.com
Respondent

Megan Wold

Kirkland & Ellis LLP
megan.wold@kirkland.com
Respondent

Michael DeRita

Kirkland & Ellis LLP
michael.derita@kirkland.com
Respondent

Charles Loughlin

Attorney

Federal Trade Commission
cloughlin@ftc.gov
Complaint

Cem Akleman

Attorney

Federal Trade Commission
cakleman@ftc.gov
Complaint

Thomas Brock

Attorney

Federal Trade Commission
TBrock@fic.gov
Complaint

Krisha Cerilli

Attorney

Federal Trade Commission
keerilli@fte.gov
Complaint

Steven Dahm

Attorney

Federal Trade Commission
sdahm(@ftc.gov

Complaint

E. Eric Elmore

Attorney

Federal Trade Commission
eelmore@ftc.gov
Complaint

Sean Hughto

Attorney

Federal Trade Commission
shughto@ftc.gov



Complaint

Joonsuk Lee

Attorney

Federal Trade Commission
jleed(@ftc.gov

Complaint

Meredith Levert

Attorney

Federal Trade Commission
mlevert@fte.gov
Complaint

Jon Nathan

Attorney

Federal Trade Commission
Jnathan@ftc.gov
Complaint

James Rhilinger

Attorney

Federal Trade Commission
Jrhilinger@ftc.gov
Complaint

Blake Risenmay

Attorney

Federal Trade Commission
brisenmay@ftc.gov
Complaint

Kristian Rogers

Attorney

Federal Trade Commission
krogers@ftc.gov
Complaint

Z. Lily Rudy

Attorney

Federal Trade Commission
zrudy(@fte.gov

Complaint

Robert Tovsky
Attorney
Fedéral Trade Commission

rtovsky@ftc.gov
Complaint

Dominic Vote

Attorney

Federal Trade Commission
dvote@ftc.gov

Complaint

Cecelia Waldeck
Attorney
Federal Trade Commission



cwaldeck@ftc.gov
Complaint

Katherine Clemons

Associate

Armold & Porter Kaye Scholer LLP
katherine.clemons@arnoldporter.com
Respondent

Eric D. Edmondson
Attorney

Federal Trade Commission
eedmondson@fic.gov
Complaint

David Morris

Attorney

Federal Trade Commission
DMORRIS1@fte.gov
Complaint

Zachary Avallone

Kirkland & Ellis LLP
zachary.avallone@kirkland.com
Respondent

Rohan Pai

Attorney

Federal Trade Commission
rpai@ftc.gov

Complaint

Rachel Hansen

Associate

Kirkland & Ellis LLP
rachel.hansen(@kirkland.com
Respondent

Peggy D. Bayer Femenella
Attorney

Federal Trade Commission
pbayer@ftc.gov

Complaint

Grace Brier

Kirkland & Ellis LLP
grace.brier@kirkland.com
Respondent

I hereby certify that on May 01, 2018, I served via other means, as provided in 4.4(b) of the foregoing Proposed
Order, upon:

Seth Weiner
Arnold & Porter Kaye Scholer LLLP
Respondent

Joonsuk Lee
Title...
FTC



jleed@ftc.com
Complaint

Richard Hamilton
Attorney




STATEMENT REGARDING MEET AMD CONFER

The undersigned counsel for non-party RPM certifies that he notified counsel for the
Federal Trade Commission via telephone on or about April 19, 2018, and confirmed via telephone
on or about April 27, 2018, that RPM would be seeking in camera treatment of the Confidential
Materials. The undersigned counsel for RPM also notified Respondents on or about April 27, 2018,
that RPM would be seeking in camera treatment of the Confidential Materials. Both counsel for the
Federal Trade Commission, Joonsuk Lee, and counsel for Respondents, Seth Weiner, indicated that
they would not object to RPM’s Motion seeking in camera treatment for Confidential Materials.
Respondent’s acquiescence was conditioned on RPM’s not objecting to any motion filed on

Respondents’ behalf seeking in camera treatment.

18
PUBLIC



CERTIFICATE OF SERVICE

[ hereby certify on May 1, 2018, | filed the foregoing Non-Party RPM International
Inc’s Motion and Supporting Memorandum for In Camera Treatment and related documents
electronically using the FTC’s E-Filing System, which will send notification of such filings to:

Office of the Secretary
Federal Trade Commission
600 Pennsylvania Ave., N.W.
Room H-113

Washington, D.C. 20580
Secretary@ftc.gov

[ hereby also certify that on May 1, 2018, I caused to be served a true and correct
copy of the foregoing documents on the following via electronic email:

The Honorable D. Michael Chappell
Chief Administrative Law Judge
Federal Trade Commission

600 Pennsylvania Ave.

Room H-110

Washington, D.C. 20580

oalj@ftc.gov

Mr. Joonsuk Lee Mr. Seth Weiner

Federal Trade Commission Arnold & Porter Kaye Scholer LLP
Bureau of Competition 601 Massachusetts Ave., NW  Street,
400 7t Street S.W. Whashington, DC 20001-3743
Washington, D.C. 20024 Seth.weiner@arnoldporter.com
Jleed@ftc.com

Counsel Supporting the Complaint Counsel for Respondents

s/Richard T. Hamilton, Jr.
Richard T. Hamilton, jr.
Counsel for Non-Party RPM International Inc.
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CERTIFICATE OF ELECTRONIC FILING

I certify that the electronic copy sent to the Secretary of the Commission on May 1,
2018, is a true and correct copy of the paper original that I possess and that a paper original of the
signed document is available for review by the parties and the Administrative Law Judge.

Respectfully submitted,

s/Richard T. Hamilton, Jr.

Richard T. Hamilton, Jr.

Ohio No. 0042399

ULMER & BERNE LLP

1660 West 2d Street

Suite 1100

Cleveland, OH 44113

(216) 583-7466/fax (216) 583-7467
rhamilton@ulmer.com

Counsel for Non-Party RPM International Inc.
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In the Matter of:

Tronox and Cristal

September 18, 2017
Stephen DeCastro

Condensed Transcript with Word Index

For The Record, Inc.
(301) 870-8025 - www.firinc.net - (800) 921-5555
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DeCastro

Tronox and Cristal

9/18/2017

1 3
1 FEDERAL TRADE COMMISSION 1 INDEX
2 2
3 3  WITNESS: PAGE:
4 TRONOX, 4 STEPHEN DﬁCASTRO
5 8 corporztion, g 5 By Ms. Lippincott 4
6 and i+ File No. 171-0085 6
7 CRISTAL, f 7 EXHIBITS PAGE:
8 a vorporatien. 8 EX4000 9
9 e 9
10 10
11 Monday, September 18, 2017 11
12 12
13 Rocm 5103 13
14 Federal Trade Commissicn 14
15 400 7th Street, S.W. 15
16 Washington, D.C. 20024 16
17 17
18 The above-entitled matter came on for 18
19 investigational hearing, pursuant to notice, at 19
20 9:21 a.m. 20
21 21
22 22
23 23
24 24
25 25
2 4
1 APPEARANCES: 1 Thereupan,
2 2 Stephen DeCastro, )
3 ON BEHALF OF THE FEDERAL TRADE COMMISSION: 3 was called for examination and, efter having been
4 VICTORIA L. LIPPINCOTT, ESQUIRE 4 sworn by the notary, was examined and testified
5 JOONSDK LEE, ESQUIRE 5 as fallows:
6 Federal Trade Commission 6 'MS. LIPPINCOTT: This proceeding is
7 400 7th Street, S.W. 7 being convened at 9:30 a.m. on Monday,
] Washington, D.C. 20204 B September 18th, 2017, in the offices of the
) (202) 326-29B3 9 Federal Trade Commission at 400 7th Street,
¢ viippinceott@fte.gov ‘10 Southwest, in Washington, D.C. My name is
11 11  Victoria Lippincott, and I'm an attorney with the
12 ON BEHALF OF RPM: 12 Federal Trade Commission. This proceeding is a
13 RICHARD T. HAMILTON, JR., ESQUIRE 13 ronpublic investigatiocnal hearing held in
14 Ulmer Berne, LLP 14 furtherance of the Federal Trade Commission’s
15 1660 HWest 2nd Street, Suite 1100 I5 investigation of Tronox's proposed acguisition of
16 Cleveland, Ohio 44113-1448 16 £Cristal.
17 rhamilton@ulmer.com 17 EXAMINATICN BY COUNSEL FOR THE FTC
18 and 18 BY MS. LIPPINCOTT:
19 TRACY D. CRANDALL, ESQUIRE 19 Q Will you, please, state your names fox
20 RPM International, Inc. 20 the record,
21 2628 Pearl Road 21 A Stephen DeCastro.
12 P.0O. Box 777 22 1 Mr. DaCastro, have you testified under
23 Medina, Ohio 44258 23 ocath befora?
24 (330) 273-8806 24 a Yes,
25 tecrandall@rpmine. com 25 0 When?

I (Pages 1to 4)
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DeCastro

Tronox and Cristal 9/18/2017
5 7
1 A A number of years ago. 1 Q Is there anything that may affect your
2 Q What was it related to? 2 ability to give truthful and complete testimony
3 A It was related to my role as the 3 today?
4 chairman of the school board where I live. 4 A No.
5 Q Have you — have you testified any 5 Q Mr. DeCastro, I'd like to begin by
6 other time under oath? 6 getting a little background information. So this
7 A That's the only time I can recall. 7 should be hopefully relatively easy. Who is your
8 Q Okay. Thank you. 8 current employer?
9 Before we proceed further, I would 9 A Rust-Oleum Corporation.
10 tike to go ever some ground rules for today's 10 Q And is Rust-Oleum part of a bigger
11 hearing. For the court reporter’s benefit and so 11 organization?
12 the record is clear, please respond to all 12 A Yes.
13 questions orally. Gestures and nods are not 13 Q And what is the name of that
14 recorded, okay? 14 organization?
15 A Yes. 15 A RPM.
16 Q I have to remind myself that, too, 16 Q And what is your current position
17 becanse I'm a big gesture person. In order to 17 with — in Rust-Oleum?
18 preserve an accurate iranscript, it is important i8 A Vice-president of purchasing,
19 that we not speak over cach other, Please allow 19 Q And bow long have you been the
20 me to complete my question before responding, and 20 vice-president of purchasing for Rust-Oleum?
21 I will likewise do my best not to interrupt your 21 A For Rust-Oleum, about 14 years.
22 responses, 22 Q And what are your duties and
23 Is that all righ¢? 23 responsibilities as vice-president of purchasing?
24 A Yes 24 A To oversee and negotiate al] of the
25 Q 1If you do nof understand a question, 25 chemical purchases that Rust-Oleum would be
6 3
1 please tell me, and I will do my best to rephrase 1 engaged in,
2 it. Under the Commission's rules, you must 2 Q So as vice-president of purchasing for
3 answer the questions I ask truthfully, unless not 3 Rust-Oleum, are you invelved in Rust-Oleum's
4 answering is necessary to preserve a claim of 4 purchases of titanium dioxide?
5 privilege. 5 A Yes.
6 All right? 6 Q And how do you — in your everyday
7 A Yes. 7 nomenclature, do you refer to it as titanium
8 Q From time to time your counsel may g dioxide or TiO2, or how de you guys refer to the
9 object. These objecticns are for the record for 9 chemical?
10 a judpe to rule on at a later time, if necessary. 10 A Mainly TiO2.
11 Unless an objection is made for privilege, you 11 Q That's how I'll refer to it then.
12 must answer the question that was asked, okay? 12 Can you describe, in general, your
13 A Yes 13 role in Rust-Oleum's purchases of TiO27
14 Q  We'll take periodic breaks during the 14 A I'malead person that negotiates
15 day, but if you need a break, let me know, and I s pricing and volume for Rust-Oleum in our other
16 will do my best to accommeodate you as soon as [ 16  RPM companies. '
17 finish a line of questioning, and hopefully this 17 Q You answered my next question. So you
18 will be short enough we won't require many 18 do also purchase TiO2 for RPM companies that are
19 breaks. 19 not Rust-Oleum?
20 Do you understand the instructions I 20 A I don't purchase it. I negotiate the
21 have given you? 21 price and volume,
22 A Yes. 22 Q Okay. Thank you for that
23 Q Do you understand that you are under 23 clarification,
24 oath today? : 24 —
25 A Yes. 2 RE_DACTED

2 (Pages 5to §)
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DeCastro
Tronox and Cristal 9/18/2017

LR R R SV

REDACTED

3 (Pages 9to 12)
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DeCastro
Tronox and Cristal 9/18/2017

13 B
| 1 you only purchased TiO2 slurry from Cristal?
IREDACTED|Hiey:

3 | 3 Q . Have you gualified any other suppliers:
4 4 TiO2 slurry for Rust-Oleum?
5 5 A We have in the past.
6 6 Q Isanyone qualified today?
7 7 A Chemours would be qualified today.
8 8 Q And who have you gualified in the
' 9 past?
10 4] nat Is slurry THOZ? 10 A Kronos.
11 A Slurry TiO2 is a pigment that's 11 Q Solooking back at 2016 and even I
12 disbursed in water so you don't have to grind it, 12 guess 2014 through 2017, Rust-Oleum purchases
13 Q Soit's delivered in liquid form? 13 from a number of TiO2 producers. Why do yon
14 A Yes. . 14 purchase TiO2 from — well, in 2016, why did you
15 Q How s it delivered? 15 purchase TiO2 from five different suppliers?
16 A It's delivered ~ for us, it's 16 A Pricing and coniractual obligations.
17 delivered in tank trucks, 17 Q So could Rust-Oleum use just a single
18 Q Okay. And do you have — do you put 18 suppiier for all of its TIO2 needs?
19 it right into the production pracess when youn get 19 A Yes,
20 it? 20 Q And why do you choose not to do that?
21 A We putit into a storage tank, 21 A To try to make sure that there aren't
22 : 22 any supply issues and we're just not buying from
HREDACTEDJHIER==™
24 24 " Q And what's the advantage of — besides
25 25 supply issues, what's the advantage of buying
_ > 16
IREDACTED]E
2 2
3 3
4 4
5 5 ) Are you famiilar with the distinction
a &  between suifate and chloride grades Ti02?
7 7 A Yes.
B 8 -Q How do they differ?
9 9 A They differ in the process of making
10 10 the TiO2. One uses a chlorine gas to take out
11 11 the color of the raw material, and the other one
12 12 uses sulfuric acid.
13 13 Q I don't think I realized it's to take
14 14 the color out.
15 15 A Yes. The feedstock would be pretty
16 16 dark in color, almost black.
17 17 ' i
18 18
19 19
20 20
21 21
22 22
23 2
24 24
25 25
4 (Pages 13 to 16)
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23
1 1
2 2
3 3
4 @
5 5
6 6
7 7
8 8
9 9
10 10
11 11
12 12
13 13
14 14
15 15
16 16
17 17
18 18
19 19
20 20
21 21
272 22
23 23
24 24
25 25
2 24
1 1
2 2
3 3
4 4
5 5
6 6
7 7
8 8
9 9
10 10
11 11
12 12
13 13
14 14
15 15
16 16
17 17
18 18
19 19
20 20
21 21
22 2 _
23 23 ~Q  Oiher than BPG, why do you think
24 24 Chinese chloride is not being sold on a bigger
25 25 scale I guess or being sold into the U.5.?

6 (Pages 21 to 24)
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DeCastro
Tronox and Cristal 9/18/2017

25 27
1 A Tdon't believe they have ample 1
2 .quantities to export to. the U.S. China is still 2
3 a net importer of chloride Ti0Y2. 3
4 4 :
5 5
6 6
7 7
8 8
9 9
10 10
1 11
12 12
13 13
14 14
15 s
16 16
17 17
18 18
19 19
20 20
21 21
22 2
23 23
24 24
25 25

REDACTEDIMREDACTED

I |

2 2

3 1

4 4

5 5

6 6

7 7

8 g

9 9
10 10
11 1
12 12
13 13
14 14
15 15
16 16

17 17

18 18

19 19
20 20
21 21
2 22
23 23
24 24
25 25
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1 |
: IR E ED
3 3
4 4
5 5
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7 7
B 8
9 9
10 10
11 11
12 12
i3 13
14 14
15 15
16 16
17 17
1R 18
19 19
20 20
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8 B
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: 4AREDACTED
3 3 |
4 4 i
5 3
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8 3
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10 10
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13 18
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17
1 1
SAREDACTED|E
3 3
4 4
5 5
6 6
7 7
8 8
9 9
10 1o
11 11
12 12
13 13
14 14
15 15
16 H
17 17
18 18
19 19
20 20
21 21
22 22
23 A
24 24
25 5
18 40
1 1 Q So, Mr. DeCastro, how do you think the
2 E D ‘ T E D 2 proposed acquisition of Cristal by Tronox will
3 3 affect the TiO2 market going forward?
4 4 A 1believe it will constrain supply.
5 5 Q - And why do you think it will constrain
6 & supply? . ‘
7 7 A You have five companies going down to
L] 8 four, )
9 9
10 10
11 11
12 12
13 13
14 14
15 15
16 16
17 17
18 18
19 19
20 20
21 21
22 22
23 23
24 24
25 25
10 (Pages 37 to 40)
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41 43
1 1 * ok ¥
2 R E D ' | E D 2 ACKNOWLEDGMENT OF DEPONENT
3 3
4 4 1, Stephen DeCastro, do hereby acknowledge I have
5 5 read and examined the foregoing pages of
6 6 testimony, and the same is a true, correct and
7 7 complete transcription of the testimony given by
8 8 me, and any changes and/or corrections, if any,
9 9 appear in the attached errata sheet signed by me.
10 10
11 11
12 12
13 13 Date  Stephen DeCastro
14 14
15 15
16 16
17 17
18 18
19 19
20 20
21 21
22 22
23 23
24 24
25 25
42 44
1 1 CERTIFICATE OF SHORTHAND REPORTER - NOTARY PUBLIC
2 R E D A ‘ | E D 2 1, Tammy S. Newton, the officer before
3 3 whom the forcgoing proceedings was taken, do
4 4 hereby certify that the foregoing transcript is a
5 5 true and comrect record of the proceedings; that
6 6  seid preceedings wers taken by me
7 7  stenographically and thereafter reduced to
8 8  typewriting under my supervision; and that I am
9 9 neither counsel for, related to, nor employed by
10 10 any of the parties to this case and have no
11 11 interest, financial or atherwise, in its outcome.
12 12 IN WITNESS WHEREOF, I have hereunto set
13 13 my band and affixed my notarial seal this 26th
14 14 day of September, 2017,
15 15 My commission expires:
16 16 7312022
17 17
18 18
19 19 Notary Public in and for the
20 20 District of Columbie
21 21
22 22
23 23
24 24
25 25

11 (Pages 41 to 44)
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DeCastro

Tronox and Ciristal

3/9/2018

1 3
1 UNITED STATES OF AMERICA 1 APPEARANCES:
BEFDRE THE FEDERAL TRADE COMMISSICN 2
2
3 In the Matter of: | 3 ON BEHALF OF TRONOX LIMITED:
1 HAE
4 Tronox Limited § 4 ME L DERITAf 55Q.
a corporation, ) 5 Kirkland & Ellis
5 " . Gnd g 3 ) 6 655 Fifteenth Street, N.W,
National Industrialirzation Cempany } 3
6  (TASNEE) ) 7 Washington, D.C. 20005
a corporatiaon, ) Docket No. 9377 8 (202} B79-5122
7 ) i i irkl .co
National Titanium Dioxide Company ) 9 mitehaEl decirabiisidaid -
8 Limited (Cristal) ) 10
a corporation, } 11 ON BEHALF OF RPM AND THE DEPONENT:
: and ,’ 12 RICHARD T. HAMILTON, JR., ESO.
10 i 13 Ulmer
i Cristal USA Inc. i : 14 1660 West 2nd Street
a corporatign. '
. ) 15 Suite 1100
12 Friday, March 9, 20i8 16 Cleveland, Ohic 44113-1406
13 -
14 Arnoid & Porter LLE 17 (216)_ 583-7466
15 601 Massachusetts Avenue, N.W. 18 rhamilton@ulmer.com
16 Washington, D.C. 20001-3743 19
17 F
18 The above-entitled matter came on for 20
18  videotaped deposition, pursuant to subpoena, at 21 ALSC PRESENT:
g(l) 9:06 a.m. 22 RICHARD INTHASOROTH, Videographer
22 23
23 24
24 ;
25 15
2 4
1  APPEARANCES: 1 FEDERAL TRADE CCMMISEION
2 2 INDEX
3
3 ON BEHALF OF THE FEDERAL TRADE COMMISSION: 4  WITNESS: EXAMINATION: PAGE
4 JUONSUK LEE, ESQ. 5 STEVE DeCASTRO BY MS. CLEMONS 7
9 BLARE RISENMAY, ESQ. & 1_2’;'
. LEE
& Federal Trade Commission ; BY MR
7 400 7th Street, S.W. g
(] Washingtor, D.C. 20024 10 EXHIBITS MARKED
11 REM DESCRIPTION FOR ID
¢ 1202} 3262823 12 Mumber: 9-1B-2017 Investigational 11
10 jleed@fte, gov Hearing of Stephen DeCastro
13 13
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1 PREMARKED EXHIBITS REFERENCED 1 MR. LEE: This is Joonsuk Lee with the
2 PX PAGE 2 Federal Trade Commission.
3 Number 4000 45 3 MR. HAMILTON: Richard Hamilton with
4 Number 4005 98 4  Ulmer & Berne, and I represent RPM and Steve DeCastro
5 Number 4006 109 5 today. .
6 Number 4007 116 6 MR, RISENMAY: Blake Risenmay with the
7 Number 4008 113 7 Federal Trade Commission.
8 Number 4016 119 8 THE VIDEOGRAPHER: Will the court reporter
9 9 please swear in the witness.
10 10 - - e - .
11 11 ‘Whereupon —
12 12 STEVE DeCASTRO
13 13 a witness, called for examination, having been first
14 14 duly sworn, was examined and testified as follows:
15 15 EXAMINATION
16 16 BY MS, CLEMONS:
17 17 Q. Good morning, Mr. DeCastro.
18 18 My name is Katherine Clemons. And I'm going to
19 19  be asking you seme questions, and then at some point we
20 20 will - we will switch over and the FTC may ask
21 21 questions as well.
22 22 So for the record, could you please state your
23 23 name,
24 24 A. Steve DeCastro,
25 25 Q. And could you spell that for me, please.
6 8
1 PROCEEDINGS 1 A. S-T-E-V-E D-E-C-A-S-T-R-O.
2 - - - - - 2 Q. Okay. Thank you.
3 THE VIDEOGRAPHER: Here begins the video 3 Before we get started, I'm going to go over
4 deposition of Steve DeCastro taken in the matter of 4 some ruoles of the road. I think you may have been
5 Tronox Limited versus [sic] Cristal USA in the 5 through this before, but I just want to go through
6 Federal Trade Commission, Case Number D09377. 6 things to refresh your memory on the rules for how
7 Today's date is March 9, 2018. 7 we'll go through the deposition today.
8 The time on the video monitor is 9:08. 8 So I'm going to ask you questions. Your
9 This deposition is being held at 9 counsel, Mr. Hamilton, may object from time to time,
10 601 Massachusetts Avenue, Northwest, Washington, D.C, 10 but unless he instructs you not to answer, you have to
11 The court reporter is Josett Whalen on behalf I1 answer my questions.
12 of For The Record. 12 So that we have a clear record, when you
I3 The video operator is myself, Rich Inthasoroth, 13 answer, I would ask that you do so verbally. Nods and
14 on behalf of For The Record. 14 gestures are not picked up on the record.
Is5 Will the counsel please introduce themselves 15 And because there’s a court reporter, we
16 and state whom they represent, beginning with the 16 should not talk at the same time, so if you would wait
17 party noticing the deposition, 17 for me to finish my question before you start.
18 MS. CLEMONS: My pame is Katherine Clemons 18 speaking, and then I will try not to talk over you as
19 with Amold & Porter. 1 represent respondents 19 well.
20 Cristal. 20 If you don't understand any of my questions,
21 MR. LEVITAS: This is Pete Levitas, also with 21 please let me know. If you give an answer to a
22 Arnold & Porter, on behalf of respondent Cristal 22 question that I've asked, I will assnine that you
23 entities. 23 understood the question unless you have said
24 MR. DERITA: This is Mike Derita with 24 something.
25 Kirkland & Ellis on behalf of Tronox, 25 Hf you need to talk to your attorney at any
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9 1
1 point, that's fine. Iask, though, that if there's a 1 A. Yes.
2 question pending or if we're in the middle of a line 2 Q. And have you reviewed the transeript since you
3 of questioning, that you finish answering before 3 testified?
4 speaking to your lawyer uniess he instructs you not to 4 A. Yes.
5 answer. 5 Q. Okay. When 2id you review the transcript?
6 1 generally try to take breaks every hour, [ A. Yesterday.
7 hour and a half, but if at any point you need to take a 7 Q. Okay. So is there anything in your testimony
8 break for any reason, just let me or your attormey 8 from that hearing that you believe was incorrect?
9 know. AndI just ask that you finish answering the 9 A, I don't think so.
10 question that's been put in front of you before we the 10 Q. Okay. Anything else you'd like to clarify
11 a break. 11 before we get started?
12 Do you understand that you arc under oath 12 A. Idon't believe so.
13 today? 13 Q. Okay. I may refer to this transcript from time
14 A. Yes. 14 to time just to get a little more clarification on some
15 Q. Do you understand the instructions that I've 15 of the things that you talked about during that —
16 explained to you? 16 duriag that hearing.
17 A. Yes. 17 (RPM Deposition Exhibit Number 1,
18 Q. Okay. Do you have any questions about the 18 9-18-2017 Investigational Hearing of Stephen DeCastro,
19 deposition or the instructions before we gef started? 19 was marked for identification.)
20 A. No. 20 BY MS. CLEMONS:
21 Q. Okay. Is there any reason that you are unable 21 Q. So to start, I'd like to get 2 little more
22 to tell the truth today, for example, have you taken 22 background on your rele at RPM.
23 any medications that might make yon not know where we 23 You're here today — are you — you're here
24 are right now, or any otlier reason you can think of why 24 today as a corporate representative of
25 you wouldn't be able to answer my questions fully and 25 RPM, Incorporated; is that right?
10 12
I accurately? 1 A, Yes.
2 A, No. 2 Q. Okay. And you're also here to testify as ~ in
3 Q. Okay. So have you ever testified under oath 3 your individual capacity as Steve DeCastro.
4 before, Mr. DeCastro? 4 A. Yes.
Lt A. Yes. 5 Q. Okay. Can you tell me a little bit about what
6 Q.. And how many times? 6 you did to prepare for today's deposition?
7 A, Two to three maybe, 7 A. Went through the subpoena that was given to me
8 Q. Okay. What were the purposes of those 8 by our attorney, reviewed some of those questions on
9 testimonijes? 8 the subpoena, looked for some of the answers that I may
10 " A. Many years ago, I was the chairman of the local 10 have for some of those questions, went through the
11 school board, so we were involved in various 11 testimony that I gave previously, and spent probably
2 litigations and things, so that's probabiy some 12 10 to 15 hours on the phone reviewing documents and
13 instances there. And a few months ago, 1 testified in 13 questions from our attorney,
14 front of the FTC here in Washington. 14 Q. Okay. And the 10 to 15 hours on the phone, was
15 Q. Okay. And was that — that was in September of 15 that with your attorney or someone else?
16 2017; right? 16 A. Yes, with attomey.
17 A. Correct. 17 Q. Okay. Did you meet with anyone other than your
18 Q. Okay. I have the first exhibit. I'm going to 18 attorney?
19 hand you a document, and I will represent to you that 19 A. More than one attorney.
20 this is the official transcript of your testimony on 20 Q. Okay. Did you review — you - did you reviesv
21 September 18, 2017. 21 documents to prepare for the deposition? I think you
22 T'H give you a minute te look that ever and 22 mentioned that you did.
23 then we will mark this as Exhibit 1, RPM 1. 23 A. Yes.
24 {(Document review.) 24 Q. Were any of thosc documents documents, if you
25 All right. Do you recognize this transcript? 25 know, that have not been produced to Cristal in
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13 15
1 response to the subpoena? 1 I'm referring o the corpany, or if I say "the
2 A. 1don't know what's been produced, 2 company,” generally I'll be asking about RPM and any of
3 Q. Okay. Su your empleyer is — who are you 3 its subsidiaries that you have responsibility for with
4 employed hy? 4 regard to TiO2.
5 A. Rust-Oleum. 5 So if there's a distinction or there is a - an
6 Q. Okay. And how does Rust-Oleum relate to RPM? 6 answer where the answer is more limited to just
7 A. Rust-Oleum is a subsidiary of RPM, 7 Rust-Oleum or just another subsidiary, please let me
8 Q. Okay, What is your current position at 8 kmow. Otherwise, I'm going to assume that the answer
9 Rust-Oleum? 9 is true across all of the RPM subsidiaries that you're
10 A. TI'm the vice president of purchasing, 10 involved with,
11 Q. Okay. And I think you testified in September 11 A Okay.
12 that you've been in that position for about 14 years; 12 Q. Okay. So you are the lead person who
13 is that right? 13 negofiates TIO2 prices and guantities for Rust-Oleum
14 A, Correct. 14 and for other RPM companies that use Ti02; is that —
15 Q. Have you held any other positions during that 15 that's — do I have that correct?
6 14-year period? ' 16 A. Yes
17 A. No. 17 Q. Okay. Is that for all negotiations related to
18 Q. Okay. Ithink you previously testified that 18 TiO2 or are some of them handled by the companies
19 your responsihilities as VP of purchasing include 19 individually?
20 overseeing and negotiating all of the chemical 20 A 98 percent. I won't say a hundred percent, but
21 purchases that Rust-Oleum is engaged in, 21 98 percent.
22 Is that an accurate description of your general 22 -
23 responsibilities? 23 R E D A C T E D
24 A, Correct. 24 i
25 Q. Okay. And that includes TiO2 purchases; 25 Q. Okay. What sther RPM entities wse TIO2?
14 16
1 right? 1 A. Carboline.
2 A. Yes, 2 Q. Okay. And what — sorry. Maybe it might be
3 Q. Okay. Are your responsibilities limited to 3 helpful if we go — we'll go through them, if you could
4 Rust-Oleum or do they extend more broadly? 4 Jjust tell me the top five or six at least, and then we
5 A. In some instances they may extend more 5 can - if you could tell me a little bit about, at a
6 broadly. _ 6 very high level, what that company does.
7 Q. Okay. Can you describe those instances — some T So, for example, you mentioned Carboline, and
g of those instances to me, 8 what kind of company is Carbeline?
9 A. Some of the larger commadities, I would 9 A. Carboline makes coatings for exterior tanks,
10 negotiate the pricing and supply quantities for other 10 railcars, things of that nature --
11 RPM companies as well as Rust-Oleum. 11 Q. Okay.
12 Q. Okay. Is that true for Ti02? Is that one of i2 A. --some floor coatings as well.
13 the commodities? 13 Q. Okay. And then Rust-Oleam, Rust-Oleum is a
14 A, Yes. 14 coatings company as well; is that right?
15 Q. Okay. So yon negotiate pricing and quantity; 15 A. Cotrect.
16 is that right? 16 Q. Okay. What are some of the other companes,
17 A. Yes. 17 RPM companies, that use TiO2?
18 Q. Is that for all of the RPM companies that use 18 A, Dryvit,
19 Tio2? 19 Q. Okay. What does Dryvit use TiO2 for?
20 A. All of the North American RPM companies. 20 A. Dryvit makes an exterior-type insulation
2l Q. Okay, Do you have any responsibility with 21 product.
22 regard to purchases of TiO2 outside of North America? 22 Q. Okay. Other companies?
23 A. No, : 23 A. Wood Finishing Group.
24 Q. Okay. So as we go throngh, I will ask 24 Q. I assume they make wood finishings?
25 questions generally about you or the — I say "you" and 25 A. Yeah. Correct.
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17 19
1 Q. Are there any other big, as a relative matter, I A, Yes.
2 big TiO2 users in the RPM family? 2 Q. Okay. Do you ever — do those comparies ever
3 A. Tremco. 3 negotiate directly with the TiO2 suppliers other than
4 Q. What does Tremeco da? 4 in the circumstances you discussed about ordering
5 A. Roofing products. 5 directly from a distributor?
6 Q. Okay. 6 A, Not that I'm aware of,
7 A, Sealanis, 7 Q. Okay. So you're responsiblé for negotiating
8 DAP makes caulks, 8 price and quantity.
9 Q. Okay. SoI think you mentioned that you 9 Do you also — are you also inveolved with
10 negotiate about 98 percent of the time on price and 10 submitting of purchase orders?
I quantity for TiO2. 11 A. No.
12 Can yon give me an example of the 2 percent of 12
13 the times when you would not be responsible for doing 13
14 that negotiation? 14
15 A. There may be instances where a particular RPM 15
16 company would buy a product through a distributor and 16
17 not directly from the manufacturey, so [ may -- 1 17
18 probably wouldn't be involved in that, 18
19 Q. Okay. Under what circumstances would they be 19
20 buying fram a distributor instead of a manufacturer? 20
21 A. There may be a unique application that they 21
22 have, 5o it may not be from a supplier that [ have a 22
23 direct relationship with — 23
24 Q. Okay, 24
25 A, - at the time. 25 . And 2reyou responeible for purchzasing far
18 20
1 Q. And when those companies are purchasing through 1 Rust-Oleom?
2 a distributor, do they commumcate with you about the 2 A. Tdon't know what you mean by "purchasing,"
3 purchase at all? 3 Q. So you had explained that you are responsible
4 A. Sometimes, sometimes not. 4 for negotiating prices and quantities generally for
5 Q. Okay. Do they need to get your sign-off for 5 RPM but that there are individual procurement — there
6 purchases outside of the normal process? 6 are individnal people at the companies responsible for
7 A. No. 7 actually doing the purchasing. Is that right?
8 Q. Okay. I'd like to understand a litile bit 8 A, Yes,
9 mote about sort of your role with that negotiation 9 Q. For Rust-Oleum, where you are the VP of
10 process versus the roles of the other companies, 10 purchasing, are you responsible or involved with
11 So for those subsidiaries that we talked about 11 putting in the purchase orders for Rust-Oleum?
12 and any other subsidiaries that nse TiO2, are there 12 A. No,
13 procurement teams at those companies or procurement 13 Q. Okay. So is your role with respect to
14 people? 14 Rust-Oleumn and TiO2 the same as it is with respect to
15 A. Yes. 15 the other RPM companies?
16 Q. Okay. And what is their, those procurement 16 A. For the most part, yes.
17 folks', relationship to you?: Do they report to you? 17 Q. Is there anything additional that you do for
18 A. No, 18 Rust-Oleum that yeu don't do in your responsibilities
19 Q. Okay. How would you describe your role 19 to the other companies?
20 relative to the procurement teams at the individual 20 A, Twould direct how much to buy on a
21 companies? ' 21 monthly/quarterly basis from various suppliers, where I
22 A. We share data and we speak, so I would say we 22 don't would that with the cther RPM companies,
23 try to work together. 23 Q. Okay. But you are responsible for negotiating
24 Q. Okay. And are yon the main point of contact 24 quantity on hehalf of the other companies.
25 for the TiO2 suppliers? 25 A, Quantity in terms of contractual ohligations,
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1 1

2 2

s IREDACTED

4 4 | =

5 5

6 6

7 7

8 g

9 9
10 10
11 11
12 12
13 13
14 14
15 15
16 16
17 17
18 18 Q. Okay. 5o how — you're in communication with
19 19 the RPM companies.

20 20 How do you decide what types of TiO2 to
21 2] confract for?
22 22 A. What do you mean by "types"? -
23 23 Q. Are there — so I guess, are there
24 24 different ~ these are different grades of T302; is
25 25  thatright?
28

1 1 A. Correct,

2 2 Q. And so how de you know which grades to — fo

3 3 negotiate over?

4 4 A. Define "grades,”

5 5 Q. Well, I puess I'll ask you this. ;

6 6 Are there different types of TiO2 that RPM is

7 7 using?

8 8 A. Yes.

9 9 Q. What are some of the different types and how —
10 10 how does the company define the different products that
Il 11 it's ordering?

12 12 A. T don't inderstand what vou medn by ™ !
13 i3
14 14
15 15
16 16
17 7 17
18 Q. And how do you know when prices are going 18
19 down? 15
20 A, It's general market knowledge. 20
21 Q. And what are your sources for the general 21
22 market knowledge? 22
23 A. Talking to other peaple in the industry. i)
24 Sometimes suppliers will tell you. I mean, it 24
25 depends. 25
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1 1 Q. Do the companies that RPM purchases from change
JREDACTE D[
3 3 _A. They can,
4 4 Q. Have they historically?
5 5 A. In the last few years they have.
6 6 Q. What's driven those changes the last two
7 7 years?
8 8 A. Either supply being shorl or supply being
9 9 long, )
10 10 Q. Okay. With individual suppliers or generally?
t 11 A. The general market, ‘
12 12 Q. Okay. Is supply short or long right now?
13 13 A. Short.
14 14
15 15
16 16
17 17
18 14
19 19
20 20
21 21
22 22
23 23
24 4
25 25
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1 1 What other regions is RPM purchasing TiQ2 in?
2 2 A. The rest of the world.
3 3 Q. Okay. Does RPM have operations across the
4 4 globe?
5 5 A, Yes.
6 6 Q. Okay. Areyou — are you involved with
7 7 purchasing in other regions at all? -
8 g A, On an advisory basis it's possible.
9 9 Q. Okay. Are you commumricating hetween — do the
10 10 different regions communicate about aspects of
1 11 TiO2 purchasing?
12 12 A, Yes.
13 13 Q. What do you communicate about?
14 14 A. We communicate about what the availability
15 15.  looks like, what the pricing looks like in different
16 16 markets, and where we think the market is going or
17 17 headed and general commodity information that everyone
18 18 would want to run their paint business.
19 19 Ty
20
2]
22
23
24
25
1
2
3
4
5
6
1
3
9 . Giy. So does RFM ~ do RFM's TiO2 needs
10 10 change over time?
1t 11 A. They can if we make acquisitions.
12 12 Q. Aside from new companies coming into the RPM
13 13 family, are there factors that affect how much TiO2 the
14 14 collective companies or individual companies need?
15 Q. Okay. S you're responsibie for North American 15 A, Yeah. If our business prows, they'll need:
16  purchasing; is that right? 16  more.
17 A. Correct, 17 Q. Okay. Is there any seasonality to the — their
18 Q. Does purchasing -- is purchasing different 18 TiOZ2 needs?
19 across other regions? 15 A. Canbe.
20 A, Yes. 20 Q. Under what circumstances?
21 Q. In what ways? 21 A. In the winter months we may use less because
22 A, Prices may be different. Types of TiO2and 22 people are not painting as they would normally when
23 grade may be different in other parts of the world. 23 it's warmer.
24 Q. Okay. Who handles the purchasing — I guess 24 Q. Are there other — have there been other major
25 let's back up a little bit. 25 shifts in RPM's TiO2 needs on a year-to-year basis?
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1 A. Yeah. Like I said, acquisitions. I mean, we 1
2 just bought a company in Europe a year and a half ago 2
3 and they're a heavy TiO2 user. 3
4 Q. Okay. What company is that? 4
5 A, SPS. 5
6 Q. Do you know what they do? 6
7 A. Yeah. They make paint, 7
-8 8
9 9
10 0
11 1§
12 12
13 13
14 14
15 15
16 16
17 17
18 18
19 19 If the market Is short, bow did you build up
20 20 the excess inventory?
21 21 A. Overtime.
22 22 Q. So did you — did RPM or Rust-Oleum anticipate
23 23 that the market would become short?
24 24 A. Yes.
25 25 Q. How did you anticipate that?
54 56
1 1 A. Ii's my job.
IREDACTED[E
3 3
4 IREDACTED
5 5
6 6
7 7
8 B
9 9
10 10
1l 11
12 12
13 13
14 14
15 15
16 16
17 17
18 | 18
19 19
20 20
21 21
22 22
23 23
24 24
25 - 25 ., iad you heard anything in the industry ahout an
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13 anticipated shortage? 1
2 A, Yeah. In my discussions with all of our 2
3 suppliers, they warned me that shortages were coming as 3
4 well. 4
5 Q. So do yon think or have any knowledge of 5
6 whether other customers, other TiO2 customers, took 6
7 steps to prepare for the shortage? 7
8 A. Tdon't know. 8
9 Q. So has RPM experienced any major TiQ2 supply 9
10 disruptions in the last few years? 10
1 A, In 2011 or so there were instances where 11
12 product was extremely hard to get. 12
13 . Q. Do youn know what caused the shortage? 13
14 A. The same thing now, demand is stronger than 14
&) supply. 15
16 Q. Do you know why supply — do yon know what's 16
17 causing demand to be stronger or supply to be lower? 17
18 A. Yeah. TiO2 demand generally follows GDP, so as 18
1 GDP goes up, TiO2 demand typically goes up. 19
20 Q. Okay. Were there any specific causes of supply 20
21 disruptions in 2011 you said? 21
22 A. Just that there may have been some plant 22
23 outages. There may have been some closure of plants, 23
24 There were some TiO2 companies that were certainly 24
25 trying to, you know, cut back on their capacity -- 25

58

Q. Okay.
A. - so that could play into it as well, so it --
it's a -- could be a factor of things.

§ IREDACTED
{REDACTEDf
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4 i 4
5 ]
6 6
7 7
8 Q. Gkay. Are you aware of any pians by your 8
9 suppliers to increase capacity for TiO2 production? 9
10 So I think you — you had mentioned back in 10
11 September that you were aware of Chemours' efforts to 11
12 increase capacity at its Mexico facility. 12
13 Is there anything else that you are aware of? 13
14 A. That is all I'm aware of, is Chemours. But 14
15 Chemours also shut down lines here in the U.S., so [ 15
16 don't know how much their capacity is really going up. 16
17 Q. Okay. Are you aware of any plans by Chinese 17
18 suppliers to increase capacity? 18
19 A, They're talking about increasing capacity, but 19
20 the problem is there are more TiO2 plants closing in 20
21 China now than capacity being put on. 21
22 Q. Do you know what's causing that? 22
23 A, Environmental regulations. 23
24 Q. Can you explain a little hit about your 24
25 understanding of what's happening in China? 25
62 64
1 A. Yesh. What's happening is that they're — the 1
2 government seems to be very concemned about the 2
3 pollution and the air quality, so they're trying to 3
4 close not only TiO2 manufacturing facilities but other 4
5 manufacturing facilities that would contribute to air 5
6  quality. 6
7 3
8 B
9 3 9
10 10
1 1
12 12
13 13
14 14
15 15
16 16
17 17
18 18
19 19
20 20
21 21
22 22
23 23
24 24
25 25
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1 I A. Zinsser and Rust-Oleum merged into one
2 2 company. That's how I ended up working for
3 3 Rust-Oleum.
4 4 Q. What products does Zinsser produce?
5 5 A, Primers mainly, paint primers, wallpaper
6 6  removers, lots of different paint-type products, mainly
7 7 primers, though.
8 MS, CLEMONS: Okay. 8 Q. I heard the term "primers" many times during
) So I think -- I think that's all that we have 9 the questioning and answering in the previous session,
10 for you right now. We do reserve -- we reserve our 10 but what are the primers?
11 remaining time, but I think we can turn things over to 11 A, Primers are a paint that is used before you
12 the FTC, 12 would put a top coat on to hide imperfections of the
13 MR, LEE: Sure. Thank you. 13 wall that you're painting or the substrate that you're
14 I think we can continue without taking another 14 painting to stop stains and other imperfections that
15 break. : 15 would be in the substrate that you're painting.
16 THE WITNESS: Sure. 16 Q. Thank you.
17 R 17 A. Tt's not meant as a top coat.
18 EXAMINATION 18 Q. Thank you.
19 BY MR. LEE: 19 So when you say "top coat," it's the paint that
20 Q. Good morning again, Mr. DeCastro, 20 will be covered over primers; correct?
21 A. Good morming. 21 A, Correct.
22 Q. My name is Joonsuk Lee. I'm an attorney with 22 Q. And if you are a consumer, you would not see
23 the Federal Trade Commission. 23 the primer because it's covered by top coat; correct?
24 I'm going to ask you questions. I may jump 24 A. Coirect.
25 around a little bit because counsel has covered a 25 Q. Se does color matters for primers?
74 76
1 number of areas that I would otherwise cover, so if you | A. Somewhat it matters. Some -- it depends on
2 need a frame of reference for any of my questions, just 2 the application. ‘Some people may want it to be more
3 say thata second and tell me what we are talking about 3 white. Sometimes primers are tinted because you're
4 here before I jump In. 4 painting over another color of paint, and so you want
5 Is that okay? 5 to hide that, so you may even get your primer tinted at
6 A, Yes. 6 the store so it would hide better.
7 Q. Okay. Let me take a step back and ask you some 7 Q. Thank you.
8 more background questions. 8 But compared to top coats, primers are not as
9 Is that okay? 9 sens- — color-sensitive; correct?
10 A. Sure. 10 A. Correct. :
i1 Q. So your current employer is Rust-Olewm; 11 Q. Does Zinsser or Rust-Olenm make fop coat
12 correct? 12 architectural paints?
13 A. Correct. 13 A. No. Not -- what -- not - we -- we're
14 Q. And you are vice president of purchasing; 14 making -- we're starting to make a few today, but in
15 correct? 15 the past we haven't made any.
16 A, Yes. 16 Q. Sois it fair to say the majority of
17 Q. At Rust-Oleum, 17 TiO2 purchased and used by Rust-Olemmn is used for
18 A. Yes. 138 primers?
19 Q. And you've been in your current position for 19 A. Primers and -- but we do make some topcoats in
20 about 14 years? 20 our agrosol line, acrosol paints and small project
21 A. Yes. 21 paints.
22 Q. And before you became vice president of 22 Q. What is aercsol paints?
23 purchasing, did you work at Rust-Oleum? 23 A. Aeroso] paint is a spray paint.
24 A. Tworked for another RPM company, Zin Zinsser. 24 Q. In cans?
25 Q. Is Zinsser still RPM company? 25 A. Incans,
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1 Q. And the colors for those aerasol paints are 1 preducts.
2 premixed or pretinted at the factory; correct? 2 Q. And what was your role at the
3 A, Correct. _ 3 Parks Corporation?
4 Q. It's not tinted at the point of sale? 4 A. Iwas the general manager,
5 A. Correct. 5 Q. And were you also involved in purchasing
6 Q. And in the U.S,, topcoat architectural paints 6 TiO2 at the time?
7 are usually mixed tint at a point of sale; correct? 7 A. Yes.
g A, Correct, 8 Q. For how long?
9 Q. And you mentioned there are some shades or 9 A. 18 years.
10 colors for primers. 10 Q. And I'm sorry if X keep asking this question,
11 Typically, how many colors dees Rust-Oleum 11 but before the Parks Corporation, were you also
12 offer for primers? 12 invelved in purchasing TiO2?
13 A. For primers? Mainly just one. If's -- 13 A. No. ]
14 you know, it's not significantly color-determined, but 14 Q. So the total would be 18 plus about 18, about
15 it's one. 15 36 years of experience?
16 There may be some that we offer that may be 16 A, Pretty close to that,
17 able -- that would have less TiO2 in it that someone 17 Q. Relating to purchasing TiO2.
18 would waot a deep tint so they could tint it at the 18 A. Yes.
19 store so they could cover something if they were going 19 Q. And coming back to the RPM companies or
20 to put & deeper paint over. But for the most part, we 20 subsidiaries, is Rust-Olenm the largest user of
21 don't match color very well for primers. It's nota 21 TiO2 among RPM companies?
22 significant thing. But we -- we want to make sure that 22 A, Yes.
23 it hides properly, so it's got the proper hide. 23 Q. And you said about, in North America,
24 Q. Thank vou, . 24 €5 percent of TiO2 is being used by Rusi-Oleuwm;
25 A. That's the key of the primers. 25 correct?
78 80
I Q. Thank you. i A. Correct.
2 And you said you were employed by Zinsser 2 Q. And the cournsel asked akout other RPM
3 before it was acquired by RPM. 3 companies that use TiO2, and you mentioned a few names.
4 How long did you work at Zinsser? 4 If you woulkdn't mind, I wounld like to go over a little
5 A. Zinsser was already a part of RPM when [ went 5 bit, Tmake sure I'm not really repeating the same
6 to work there. 1went to work for Zinsser in Tuly of [ question.
7 2000, 7 So the first company name I heard is
8 Q. And what was your position at Zinsser before 8 Carboline,
9 you became a vice president of purchasing at 9 . Isit an RPM company?
10 Rust-Oleum? 10 A, Yes.
11 A. The same position. 11 Q. And you mentioned they make coatings for
12 Q). Vice president — 12 exterior tanks, railcars and some fioor coatings;
13 A. Vice president of purchasing, 13 correct?
14 Q. Thank you. 14 A. Correct,
15 And as vice president of purchasing at Zinsser, 15 Q. Coul you describe a little more about what are
16 you were also responsible for TiQ2? 16 thiese products,
17 A Correct. 17 A. They're paints that mainly provide rust
18 Q. And where did you work before you were employed 18 protection for exterior metal use. That's what
19 at Zinsser at July 20007 19 Carboline mainly sells.
20 A. Tworked for a company called 20 Q. Does color matter for these type of products?
21 Parks Corporation, P-A-R-K-S. 21 A. They have some colors, but I don't kmow
22 Q. And what was the product manufactured by the 22 snecifically how much color matters in that Carboline
23 Parks Corporation? 23 product line,
24 A, We made paint and coatings, packaged solvents, 24 Q. Thank you.
25 paint removers, clear finishes, all of those types of 25 Let's move on to Dryvit.
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1 Is this spelled like D-R-Y-V-I-T? 1 A. Yeah, But more for metal that someone can put
2 A, Correct. 2 an electrostatic charge to so the coating -- it's a
3 Q. And they make exterior-type insulation 3 powder coating, so the coating basically adheres to the
4 products; correct? 4 metal.
5 Al Yes. 5 Q. Thank you.
6 Q. And does eolor matter for these type of 6 ‘Daes any of these other RPM companies we just
7 products? 7 mentioned use sulfate TiO2?
8 A. They do have colors. Yeah, they matter. 8 A. 1believe Tremco does.
9 You'll see their EIFS products, which is exterior 9 Q. The other RPM companies we just discassed do
10 insulation products, on the -- a lot of buildings, 10 not use sulfate and only use chloride TiO2?
11 industrial buildings, so yeah, color definitely 11 A. For the most part, I believe that's correct.
iz matters because they're matching colors whatever 12 " Q. And T believe the counsel and you,
13 the — whatever the — whatever they're supposed to 13 My. DeCastro, discussed a little bit about slurry. And
14 match, 14 I'm referring here to slurry TiO2, to be clear.
15 Q. Do you recall how many — sorry. Strike that. 15 And RPM parchases TiO2 in slurry form;
16 " Let's move on to the next one, the 16 correct?
17 Wood Finishing Group. And they make wood finishings; 17 A. We do.
18 correct? 18
19 A, Correct, 19
20 Q. And they use TiO2 ta make lacquers and — 20
21 A. Various paints and coatings. Yes. 2]
22 Q. And you also mentioned the name Tremco, and 22
23 they're making roofing products and sealant; correct? 2
24 A, Correct. 24
25 Q. Does color matter for these type of products? 25
82
i A. It may if someone wants a particular color for 1
2 their roof. I would guess that white would probably 2
3 matter because white would be very reflective of heat, 3
4 so I would think white would be important to a roof 4
5 coating. 5
6 Q. And the last one you mentioned, if I recall 6 Q. And RPM has - strike that.
7 correctly, was DAP, D-A-P, and that they make caulks; 7 Has RFM ever purchased sulfate TiO2 slurry?
8 correct? 8 A. No. Tt doesn't exist.
9 A. Correct. 9 Q. Do you have any understanding why it doesn't
10 Q. And caulks are white; correct? 10 exist?
11 A, Correct. , 11 A. Because it wouldn't be made on this continent
12 €. And se we went through Carbaline, Dryvit, 12 and it wouid have to be either -- someone else would
13 Waod Finishing Group, Tremco and DAP. 13 have to make it from the dry TiO2 that would come into
14 Do you have a sense that — how much of 14 this continent and do it here, or if it would be made
15 TiQ2 these companies purchase and use? 15 somewhers else, then they would have to ship it, and
16 A. Tdo. I'd have to refer to some other data to 16 you're shipping 25 percent water.
17 take a look at that, but yeah. They -- them along 17 _
13 with a few other companies would represent the 18
19 remaining 35 percent of TiO2. 19
20 TCI would be another company that buys a lot of 20
21 TiO2, It's an RPM company. 21
22 Q. Sorry. What does TCI make? 22
23 A. TCI makes powder coatings, so electrostanc 23
24 powder coatings. 24
25 Q. That's like industrial coatings? 25
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1 1 ,
2 2
3 3
4 4
5 5
6 6
7 7
8 And du you knew where Cristal manufacture the ]
9 chloride slarry TiO2 in the U.S.? 9
10 A. Ashtabula, Ohio, 10
11 Q. And how is it delivered to the RPM Rust-Olexm 11
12 locations? 12
13 A. In bulk tank trucks. 12
14 . 14
15 15
16 16
17 17
18 It
19 19
20 20
21 21
22 22
23 23
24 24
25 25
86
1
z TED
3
4
5
6
7 ranted, I didi't write down everylhing, but it
g sounds like mostly they are on the East Coast and some
9 Midwest; correct?
10 A. Yes.
11 Q. And when you buy an imported TiO2 from China,
12 at which 1.5, ports they arrive at?
13 A, They arive typically at 11.S. ports on the
14 cast. Sometimes they arive at ports on the
15 ‘West Coast. 1t may be Vancouver or Seattle. And they
16 - they will basically rail it from those ports to
17 Chicago if it was going to Chicago.
18 But if it was going to an East Coast Jocation,
19 it would have come into an East Coast port, If it was
20 going to Chicago, it may come to an East Coast port or
21 it may go to a West Coast port and get railed over.
22
23
24
25
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} And it's your understanding that the domestic
TiO2 plants are making hundred percent chloride TiO2 in
the United States; correct?

A, Inthe U.S., that's correct,

Q. And s it your understanding that there's one
Kronos plant in Canada that makes sulfate TiQ2?
Carreet?

14 A. Correct,
15

#REDACTED
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" Q. Mr. DeCastro, are you familiar with the 96
1 1 distinction between sulfate and anatase Ti02?
2 2 A. I'm familiar with sulfate. I don't have a lot
3 [ 3 of experience buying anatase grade Ti02.
4 4 Q. Has RPM bought any anatase grade TiO2?
5 5 A, Not that I'm aware of.
6 6 Q. And is there any reason why RPM has not
) 7 purchased anatase TiO2?
8 8 A. My understanding is that anatase TiO2, it's a
9 9 different chemical process that's used and may be a
10 10 different feedstock of the are as well. And anatase
11 11 TiO2 is used mainly in paper and ink coatings. That's
12 i2 my understanding.
13 13 Q. Thank you.
14 14 I believe earlier you and the Cristal counsel
15 15 discussed sulfate and chioride TiO2, and I have a few
16 16 follow-up questions on that,
17 17 I believe yon mentioned performance is one
18 18 factor that matters to decide which grade of TiO2 does
19 19 RPM buy and use. Is that fair?
20 20 A, Yes.
2] 21 Q. If you compare the performances of chloride
22 22 grade TiO2 and sulfate grade TIO2, could you describe
23 23 the difference? ‘
24 24 MS. CLEMONS: Objection. Form.
25 25 THE WITNESS: The -- in our opinion, at least
24 (Pages 93 to 96)

For The Record, Inc.

(301) 870-8025 - www.firinc.net - (800) 921-5555
PX7016-025

F.T.C DOCKET 9377-CONFIDENTIAL PUBLIC



Tronox and Cristal

DeCastro

3/9/2018

—
S W00 ) LA B W) R e

[ ] [\ D B bt et bk o
mgmg'—owmqo\LnZGE:

the opinion of our lab folks, chlotide TiQ2 is a
better product than sulfate TiO2 for our applications.

BY MR. LEE:

Q. Could you please elaborate when you say a
Dbetter product for RFM's applications.

. A. Ttis a whiter product, and I think it has —

the different grades of chloride TiQ?2 that are sold
here in the 1.8 have some distinct surface treatments
available to them that may make them more attractive
for an exterior-type application, so that's kind of the
difference between those type of products,

They also may enable you - the chloride TiQ2,
from what I understand from people in the lab, give us
a better gloss if we're looking for a higher-gloss
product as well. The sulfate TiO2 may not give you
the gloss if you're looking for a higher-gloss
product.
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11 11 MR, LEE: I think I've been going about
12 12 55 minutes, but I do have more materials and more
13 13 questions to ask. 1s it a good time to take a lunch
14 14 break?
15 15 MR, LEVITAS: Yeah, we can do that,
16 16 THE WITNESS: Sure, )
17 17 THE VIDEOGRAPHER: We're going off record at
18 13 12:00.
19 19 {Whereupon, at 11:58 a.m., a Junch recess was
20 20 taken.) '
21 21
22 22
23 23
24 24
25 25
102 104

AFTERNOON SESSION

: {1:02 pm))
THE VIDEOGRAPHER: We're on record at 13:05.
. BY MR, LEE;

Q. Okay, Mr. DeCastro. I hope you had a gand

lunch.
A. Yes.

REDACTED
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20 20 Q. Do you recall when was the — approximately the
21 21 explosion event at Huntsman plant in Finland?
22 22 A, Tdon't recall exactly, but it was sometime I
23 23 think in the beginning of last year,
24 24 Q. And what happened to the TiO2 price in Europe
25 25 after that?
_ == = _
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1 1
2 2
3 3
4 4
5 5 Q. And my last question relaiing lo s siide
6 6 is — okay. Strike that, strike that, please.
7 7 Let me ask you one more question relating to
8 8 the proposed acquisition of Cristal by Tronox.
9 9 How do you think this prepesed acquisition of
10 10 Cristal by Tronox would affect Rust-Oleum's purchasing
1 11 of TiO2?
12 12 MS. CLEMONS: Objection. Calls for
13 13 speculation. ‘
14 14 THE WITNESS: What do you mean by "affect"?
15 15 BY MR. LEE:
16 16 Q. If this deal — let's assume this deal closes.
17 17 Then what would be — sitting here today, what would
18 18 be your thoughts on the effect on Rust-Oleum/RPM's
19 19 TiO2 purchasing?
20 20 MS. CLEMONS: Same objection,
21 21 THE WITNESS: My opinion is, is that when you
22 22 have less producers, it's not good for buycrs.
23 23 MR. LEE: Thank you.
24 24 That's g1l T have for now, but I reserve my
25 25 time to ask any follow-up questions if needed.
126 128
1 i MS. CLEMONS: We should take a break.
2 2 THE VIDEOGRAPHER: Going off record at 13:43.
3 3 (Recess)
4 4 THE VIDEOGRAPHER: We go onrecord at 14:08,
5 5 - - - - .
6 6 © EXAMINATION
7 7 BY MS. CLEMONS:
8 8 Q. Welcome back, Mr. DeCastro.
9 9 I'm just going to ask yeu 2 few questions
10 10 specifically about some of the things that the counsel
11 11 for the FTC had discnssed with vou.
12 12
13 13
14 4
15 I5
16 16
17 17
13 I8
19 19
20 20
21 21
22 22
3 23
24 24
25 l 25
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18 18 Q. Moving on to a different topic, are you aware
19 19 that — of any public statements by Tronox that if this
20 20 deal, the deal between Tronox and Cristal, goes
21 21 through, it will ~ the combined company will increase
22 22 output?
23 23 A. T'm not specifically aware of that.
24 24 Q. Okay. So I will represent to you that Tronox

25 has in fact publicly stated that if this deal is

130 132
approved, the combined company will increase its

TiO2 output.
So if in fact that happens and output
— increases, in your experience, what will happen to the

prices of TiQ2?

MR. LEE: Objection to the form. A
hypothetical,

THE WITNESS: It depends how much the output
increases.

BY MS. CLEMONS:

Q. Why does it depend on how much the output
increases?

A. If they increase it | percent, it will have no
effect.

Q. Okay. So if output goes up by more than
1 percent?

A. Don't kuow the exact number, but it would have
to be I would say greater than 5 percent to have any
effect.

Q. Okay. And if there is an increase in output at
those levels, what effect do you think that would have
on pricing?

MK. LEE: Objection.
THE WITNESS: I think the price would
stabilize,
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1 BY MS. CLEMONS: 1 MS. CLEMONS: That works for us.
2 Q. Okay. What do you mean by "stabilize"? 2 MR. HAMILTON; Okay. Great. Thank you.
3 A, It would stay at a status quo at whatever 3 THE VIDEOGRAPHER: We are off record at 14:18.
4 place it's in, depending upon what happens to demand as 4 (Whereupon, the foregoing deposition was
5  well during that period of time. ' 5  concluded at 2:16 pm.)
6 Q. Okay. Soif demand stays the same and output 6 (Reading and signature not waived.)
7 increases — 7
8 MR. LEE: Objection. Asking for speculation. 8
9 BY MS. CLEMONS: 9
10 10
11 11
12 12
13 13
14 14
15 15
16 16
17 17
18 18
19 19
20 20
21 21
22 22
23 23
24 24
25 25
134 136
1 MR. LEE: Just give us one minute, 1 DISTRICT OF COLUMBIA, to wit:
2 THE VIDEOGRAPHER: Going off record at 14:16. 2 T, Josett F. Whalen, before whom the foregoing
3 (Recess) , ‘ 3 deposition was taken, do hereby certify that the
4 THE VIDEOGRAPHER: We are on record at 14:17. 4 within-named witness personally appeared before me at
5 MR. LEE: We don't have anything further. 5 the time and place herein set out, and after having
6 Thank you very much, Mr. DeCastro, for your 6 been duly swomn by me, according to law, was examined
7 time. ' 7 by counsel,
g THE WITNESS: Thank you. 8 I further certify that the examination was
9 MS. CLEMONS: And thank you. 9 recorded stenographically by me and this transcript is
10 THE VIDEOGRAPHER: We are off record at 14:17. 10 a true record of the proceedings.
11 (Discussion off the record.) 11 I further certify that I am not of counsel to
12 THE VIDEOGRAPHER: We are on record at 14:17. 12 any party, nor an employee of counsel, nor related to
13 MR. HAMILTON: There is a protective order in 13 any party, nor in any way interested in the outcome of
14 this case, and so certainly we want this testimony 14 this action.
15 today that M. DeCastro provided, I think mostly on 15 As witness my hand and notarial seal this
16  behalf of RPM as a designee -- maybe some of it bled 16 day of , 2018,
17 over into his individual capacity -- to be covered by 17
18 the protective order as confidential material. 18
19 MS. CLEMONS: Yes. ; 9
20 MR. HAMILTON: And in terms of reading and 20 JOSETT F, WHALEN
21 waiver, we'd certainly like fo be able to see the 21 Notary Public
22 transeript; right? 22 MY COMMISSION EXPIRES: 5-31-2020
23 THE WITNESS: Sure. 23
24 MR. HAMILTON: Okay. So we're not waiving. 24
25 MR. LEE: Sure. 25
S — ====
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1 CERTIFICATE OF DEPONENT
2
3
. 1 hereby certify that I have read and examined
4 the foregoing transcript, and the same is a true and
accurate record of the testimony given by me.
5
f
Any additions or corrections that I feel are
7 necessary I will attach on a separate sheet of paper fo
the original transcript.
8
9
T herehy certify, under penalty of perjury,
10 that I have affixed my signature hereto on the date so
indicated.
i1
12
13 DATED:
1
STEVE DeCASTRO
15
16
17
18
19
20
21
22
23
24
25
138
1 WITNESS: STEVE DeCASTRO
2 DATE: March 9, 2018
3 CASE: Tronox/National Industrialization
4 Company/National Titaninm Dioxide Company
5 Limited/Cristal USA Inc.
6 Please note any errors and the corrections thereof on
this errata sheet. The rules require & reason for any
¥ change or correction. It may be general, such as "to
correct sienographic error” or "to clarify the record"
8 or "to conform with the facts.”
9 PAGELINE CORRECTION REASON FOR CHANGE
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

For The Record,; Inc.
(301) 870-8025 - www.firinc.net - (800) 921-5555

F.T.C DOCKET 9377-CONFIDENTIAL

35 (Pages 137 to 138)

PX7016-036

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[135]

a.m 1:20 64:1 65:15
66:19 69:20 100:6
103:19

ability 129:21

able 9:25 27:2 37:11
41:7 46:25 54:13
59:1,8,24 64:20,21
67:577:17 90:2
162:13 108:11
124:10 131:3,14
134:21

above-entitled 1:18

accept 65:3

acceptable 65:22

account 73:3,4,4,6

accurate 13:22
1374

accurately 10:1

achieved 121:7

acquired 78:3

acquisition 127:8,9

acquisitions 52:11
531

action 136:14

actual 24:15 40:21

add 56:15 65:5,6
70:8 111:13
126:10 129:25

added 112:1

additional 20:17
70:25 88:9

additions 137:6

address 58:4

addressed 99:21

adheres 83:3

adjust 130:24
131:12

adjustments 27:16

advantage 73:1

advising 129:9

advisory 51:8

aerosol 76:20,20,22
76:23 77:1

affect 52:13 59:3
122:4 127:10,14

affixed 137:10
ago 10:10,13 46:16
53:291:13 101:25
105:9 106:13,24
agree21:13 60:20
agreement 21:14
118:24,25119:2
122:17 123:7
air 62:3,5
Alexander 4:16
38:19
alleviate 111:25
allocated 25:4,24
allocation 25:17
allow 38:3
alternative 128:18
128:20 129:10
alternatives 38:7
America 1:1 14:22
15:24 64:6,7,8,24
79:23 113:3 115:1
115:6 124:12
American 14:20
50:15 69:22 71:21
71:23 115:9,20
119:20,23
amount 60:4 67:11
102:15 125:15
anatase 96:1,3,4,7,8
96:10
and/or 23:11
announced 126:22
announcement
117:6,8 118:5,6
annually 83:24
92:20,20
answer 8:10,11,13
8:21 9:5,25 15:6,6
15:8

{ answered 119:22

answering 9:3,9
75:990:19 97:25
answers 12:9
anticipate 55:22,25
70:16
anticipated 48:20
56:7,18 37:1

anybody 118:14

anyway 30:4

apologize 45:7

appear 66:20

appearance 34:12

APPEARANCES
2:13:1

appeared 136:4

application 17:21
29:12 76:2 97:10
98:5

applications 97:2,5
98:3,9,12,16,17,17
105:11 107:15
130:10

approaching 95:7

appropriate 23:7

approve 102:13
131:5

approved 19:17
132:1

approximate 115:24

approximately
112:20

April 68:16

architectural 76:12
77:6

areas 74:1

arises 35:11

Arnold 1:14 2:17
6:19,22

arrange 87:13 88:5

arrangement 22:25
23:2

arrive 86:12,13,14

Ashtabula 85:10

aside 52:12 113:10
116:12 119:9
130:11

asked 8:22 80:2

asking 7:19 15:2
33:1079:10 1117
133:8 '

aspects 51:10

assume 3:22 15:8
16:24 127:16

assuming 19:21

32:11
attach 137:7
attached 36:13
attachment 117:3
attend 120:1
attention 42:5,16
100:4 101:3
102:21 128:12
attorney 8:25 9:8
12:8,13,15,16,18
12:1973:22
attractive 97:9
August 63:21 65:20
automatically 54:16
availability 35:3
50:13 51:14 56:12
112:11
available 33:11,12
35:12 49:11 50:1
56:16 97:9 118:10
118:18 119:1
Avenue 1:15 2:18
6:10
average 49:14 107:5
aware 19:6 46:11
61:7,8,11,13,14,17
96:5104:14 119:6
131:9,11,18,23

back 27:8 32:13
40:16,17 41:23
45:11 50:25 57:25
61:10 65:25 67:5
69:22 71:4,18,24
72:2,21 74:7 79:19
84:199:14 101:2
102:15,19111:12
115:10,17,18
117:23 125:8
126:11 128:8

background 11:22
74:8 99:21

bad 122:19

bag 40:3

bags 40:14

bail 58:14

base21:13,14

based 33:10 48:17
48:20 51:23
106:11

basically 23:23 30:3
53:23 83:3 86:16

- 102:20 118:25
121:20

basis 20:21 21:6
24:6 44:15 51:8
52:25 66:5,6,7
69:4,5 83:23 87:22
83:1,395:11,11
115:11

batch 102:12

Bates 42:7,10 99:3

beginning 6:16 95:4
95:7 112:23
118:23

begins 6:3

behalf 2:3,12 3:3,11
6:11,14,22,25
20:24 134:16

believe 11:8,12
45:18,23 69:1 72:8
83:8,11,1291:11
96:14,17 97:24
102:24 106:16
115:12 117:24
126:9 128:22
133:10

Berne 7:4

best 87:6 89:17
109:12

bet 114:12,14

better 49:7,7 58:14
72:22,23 76:6 97:2
97:5,14 102:25
103:7

Beyond 124:5

big 17:1,2 44:23
66:2,3

bigger 23:25 111:15
112:4,6,12

Billions 46:6 68:1
69:21 71:15,8
72:2 86:24 87:8

F.T.C DOCKET 9377-CONFIDENTIAL

For The Record, Inc.

(301) 870-8025 - www.firinc.net - (800) 921-5555

PX7016-037

PUBLIC



DeCastro

Tronox and Cristal 3/9/2018
[2401
88:5,12,19092:24 125:18 16:9 80:8,19,22 chat 23:23 4824 52:20
93:2,7,14 54:7,10 | buy 17:16 19:18. 32:12 chemical 13:20 96:9 | clarification 11:14
94:13,19 104:10 20:20 22:13,14 carbonate 36:12,13 | Chemours 46:5 clarify 11:10 39:20
104:20 125:20 23:18 36:16 44:25 37.6 105:25 49:21 61:14,15 138:7

Billions' 88:23
124:22
bit 12:5 16:5 18:8
21:10 23:8 27:10
27:14 34:10 39:21
39:23 50:25 61:24
64:10 67:8 73:25
80:5 83:13 87:21
104:21 111:5
128:23 130:12
Blake2:5 7:6
bled 134:18
Blue 104:23,25
105:1,6,11
board 10:11
Bob 101;18
body 101:19
botile 114:14
bottles 114:14,16
bottom 101:17
121:24 124:16
bought 53:2 71:12
71:19 85:5 94:22
96:4 103:1 111:8
branched 99:12
brand-new 22:6
break 9:8,11 55:1
73:15103:14
128:1
breaks 9:6
brief 90:21
briefly 120:23
bright 102:1,16
bring 23:12 63:10
125:8 130:2
broader 32:24
broadly 14:4,6
build 55:19
buildings §1:10,11
bulk 85:13
bullet 36:4
business 50:7,9
51:18 52:15

45:2 48:14,15,17
49:24 54:8,16
56:19 59:1,9,25
60:3 64:12,14,15
73:2 85:17 86:11
86:23 87:2,17,18
87:19,22 88:2.4
94:3 95:17 96:19
97:20 106:2
107:10,14 123:25
12924

buyers 127:22

buying 17:20 24:7
41:18 68:7,9,11
96:3 118:21 119:7

buys 82:20 122:24

C

ce6:l

calcium 36:11,13
37.6 105:25

calendar 126:16

call 26:16 27:1
117:10

called 7:13 78:20
91:3 102:11
104:23 123:18

Calls 127:12

Canada 90:12

cans 76:24,25

capacity 12:3 49:20
49:22 53:9 57:25
61:9,12,16,18,19
61:21 69:23,25
70:8,15,20 93:19
93:22 94:1 111:13
111:13,22 1i2:1
113:23 121:6,8,14
124:11 126:10
134:17

capital 123:19
125:16

Carboline 16:1,7,8

care 33:24 34.2

career 110:23

carrier 87:4

case 6:6 35:11 46:17
134:14 13R8:3

categories 31:6

categorized 30::5,7

category 4:14 35:16
35:25119:19

caulks 17:8 82:7,10

caused 57:13 112:9

causes 57:20

cansing 57:17 61:22

centralized 24:20

cents 115:10,12

CEO111:2

certain 31:6 33:10
105:5

certainly 57:24
58:13111:14
126:13 134:14,21

CERTIFICATE
137:1

certify 136:3,8,11
137:3,9

cetera 102:25

CFO111:22

chain 39:3,7 63:19
87:1699:6 111:6
114:4

chairman 10:10

chance 38:23 4917
62:21

change 24:14 26:7
26:11 48:1 52:10
138:7,9

changed 115;5
119:5

changes 26:5 48:6
131:7.8

charge §3:2 101:11

chart45:23 46:1,1.4
71:25 72:7 94:21

84:22.25901:6
116:24 118:2,14
118:21 119:5,7
Chemours' 61:11
118:17
Chicago 86:17,17,20
chief 110:9
China 61:21,25
63:11,13,16,16
635:6 67:1,7 68:7,9
68:11 70:20 71:20
72:4 86:11 87:2,10
87:18 88:4 89:9
80:1,4 93:24 103:1
104:22 105:7
124:18
Chinese 61:17 62:8
66:21 67:25 68:1,5
71:8,14 72:10,21
73:2 89:5,10,14,19
89:22 90:2 100:9
100:23,24 103:8
104:13,17 126:15
130:17 '
chloride 28:22,24
30:4,23 33:25 34:.4
34:8,15 40:24
44:22 58:19 59:3 4
83:10 84:4,18 85:5
85:9 89:4,8,10,14
89:18,22 90:1,3,8
96:15,21 97:1,7,12
97:20,2198:2,13
100:18,20 103:9
130:14
chloride-based 30:3
CID 71:25
circamstance 24:18
42:25
circumstances
17:19 19:4 23:4,9
26:10 36:25 38:9
38:12,13 44:11

clause 60:16
clauses 59:16,19
60:5
clay 129:19,23,25,25
clear 8:12 78:25
83:14 85:4 91:2
94:18 99:11
100:22,24 123:18
Clemons 2:15 4:5
6:18,18 7:16,18
11:20 35:18 38:22
42:4.9.13,14 54:25
55:9 59:6 62:20
70:21 73:8 92:6
95:20 96:24 113:8
115:8 117:20
118:19 127:2,12
127:20 128:1,7
132:10 133:1,9,14
133:24 134:9,1%
135:1
Cleveland 3:16
close 47:5,6 62:4
79:16 121:16,17
closes 127:16
closing 61:20
closure 57:23
Clusman 101:5,6,17
102:7,21
Chusman's 101:23
Coast 86:8,15,18,19
86:20,21
coat75:12,17,19,23
76:11 98:18,19
coating 29:11 82:5
83:2,3,3
coatings 16:9,12,14
32:9 78:24 80:11
80:12 81:21 82:23
82:24,25 %6:11
coats 76:8
code 100:9
collective 52:14

For The Record, Inc.

(307) 870-8025 - www.frinc.net - (800} 921-5555

F.T.C DOCKET 9377-CONFIDENTIAL

PX7016-038

PUBLIC



Tronox and Ciristal

DeCastro

3/9/2018
[141]

color 75:25 76:4
77:21 80:20,22
81:6,11,25 82:1

color-determined
77:14

color-sensitive 76:9

colors 77:1,10,11
80:21 81:8,12

COLUMBIA 136:1

combined 131:21
132:1

come 21:14 29:21
33:15 40:16,17
60:6,6,9 67:5
84:13 86:19,20
91:23

comes 40:15 50:13
70:15 104:17

coming 27:16 52:12
56:3,23 57:3 79:19
101:2,16 102:19
111:10 117:23
121:1

Commentary 36:5

Commission 1:1 2:3
2:64:16:67:2,7
45:17 73:23
136:22

commodities 14:9
14:13 .

commodity 51:17

communicate 18:2

51:10,13,14
113:25
communicated
118:1
communicating
51:9
communication
27:18 117:17
communications
117:12

companies 14:11,18
14:20 15:14,18
16:16,17,22 18:1
18:10,13,21 19:2
19:19 20:6,15,19

20:22,24 22:9
23:24 25:5,12,16
27:19 29:25 31:1,8
31:1032:6 38:10
48:1 50:9 52:12,14
52:14 56:22 57:24
58:10 61:5 64:15
79:19,21 80:3
82:15,18 83:6,9
84:2 85:18 104:20
125:9 130:21
company 1:5,7 2:12
2:1315:1,2 16:6,8
16:14 17:16 19:14
25:20,23 28:10
36:1149:2.3 53:2
53:4 58:14 60:9
74:24,25 75:2
78:20 80:7,9 82:20
82:21 83:18
104:25 105:3,15
107:10 123:3
131:21 132:1
138:4
Company/National
138:4
compare 64:25
87:18 96:21 -
compared 76:8
87:16 94:7,10,13
107:3,8
compares 66:13
competitive 60:10
60:14 65:4 66:16
68:1271:11 88:15
95:17
complete 68:17
completed 122:8
compute 116:]
concerned 62:2
concluded 135:5
confidential 134:18
conform 138:8
consider 47:20 71:5
94:5 125:20
consideration 95:15
95:16

considers 46:19
consume 83;22
consumed 83:20
consuimer 75:22
contact 18;24 91:15
91:24
containers 59:9
contains 99:8
105:24 110:3
content 100:21
context 39:11
continent 84:11,14
continue 26:1 73:14
133:18
continued 100:12
contract21;20,21
21:22,24 22:6,7
23:16 26:227:21
28:21 30:8,11,13
30:21 44:13 47:4,9
58:16 60:9 90:24
91:5,8 92:9,14,16
92:18,19,23 93:1
95:23 118:23
contracted 23:11
25:1844:14 .
contracting 24:9
47:2
contracts 21:3,5,8
21:11 22:3 24:10
24:24 28:17,20
30:4,4,5,7,12,15
54:10 59:20 60:2
90:21,22 95:19
contractual 20;25
22:14,25 23:2,20
24:13 30:245:4
48:17,19 56:13,14
- 58:11
contribute 62:5
controlling 45:2
conversation 106:10
conversion 116:6
coordinate 21:11
copied 110:21,24
corporate 11:24 -
corporation 1:4,6,8

1:11 78:21,23 79:3
79:11

correct 10:17 13:14
13:24 15:15 16:15
16:25 24:17 25:10
25:19 28:1 29:1
31:22 32:22 37:5
39:5 40:8,22 41:5
45:21,25 49:16
50:14,17 53:15,18
55:17 56:12 62:12
63:17 64:7 66:11
66:24 68:3 72:8
74:12,13,15 75:20
75:21,23,24 76:9
76:1077:2,3,5,7,8
78:1779:25 80:1
80:13,14 81:2.4,18
81:19,23,24 82:8,9
82:10,11 83:11,16
84:2,3 85:6 86:9
87:10,11,1588:1,2
88:7,8,9,20,21
89:1,16 90:9,10,13
90:14,16 91:3,4,6
91:7,9,10,13 92:1
92:24,25 94:23,24
95:1,5,6 98:1,3,10
98:11,13,14 99:25
100:25 101:1
105:25 106:1,20
107:24 108:17
109:3,6,7111:4
114:21 118:16
119:8,25 122:23
123:2,6 124:1,13
124:15,23,25
130:16,23 138:7

correction 138:7,9

corrections 137:6
138:6

correctly 82:7 93:13
105:23 130:13

cost41:19 88:9
109:2 131:2

counsel 6:15 8:9
42:7 73:25 80:2

83:12 90:20 96:14
98:199:20 104:8
105:18 118:1
128:10 136:7,11
[36:12
counteroffer 65:16

| country 90:5

couple 69:21 89:23
89:25

court6:11 7:8 8:15

cover 30:8 74:1
77:19 117:2

covered 23:19 73:25
75:20,23 94:17
100:2 134:17

covers 30:3

create [31:15

created 120:14

creates 112:18

Cristal 1:8,10 2:13
6:5,20,22 12:25
42:21 44:11,14
45:346:5 84:2
85:5,8 90:25 92:8
04:7 96:14 98:1
105:18 117:18,25
121:25 122:16,24
125:19 126:22,24
127:8,10 131:20

Cristal's 104:8

criteria 33:7

curiosity 85:20

current 13:8 22:23
74:11,19 111:24
121:8 124:17
126:6

currently 107:10
125:18

customer 110:19

customers 40:7 57:6
57:6111:8112:15
112:16

cut 57:25 102:15

CY17122:13

D

D 4:2 6:1

For The Record, Inc.

(301) 870-8025 - www.firinc.net - (800} 921-5555

F.T.C DOCKET 9377-CONFIDENTIAL

PX7016-039

PUBLIC



DeCastro

Tronox and Cristal 3/9/2018
[142]
D-A-P 82:7 deep 77:18 determining 29:14 | Docket 1:6 T E
D-E-C-A-S-T-R-O | deeper 77:20 difference 72:9,13 | document 10:19,24 | g 4:2 6:1,1 104:],1
8:1 define 28:4,10 72:15 96:23 97:11 35:13.22 36:2 e-mail 4:16,19 38:18
D-R-Y-V-I-T 81:1 | definitely 81:11 different 24:19,19 38:152139:1 39:3,7 62:16 63:2
D.C1:16 2:8,19 3:7 | deliver 69.6 27:2424 28:6,9,10 | 41:2542:10,16,18 63:3,12,19,25

6:10

D09377 6:6

Daily 19:24

dance 50:6

DAP 17:8 82:7,13

data 18:22 82:16

date 6:7 44:7 137:10
138:2

dated 100:6 137:13

day 38:8 85:17
136:16

days 32:1 65:12,13
69:14

deal 127:16,16
131:20,20,25

dealing 73:5

deait 104:18

DeCASTRO 4:5,12
4:16,20 6:4 7:4,12
7:17,24 10:4 11:18
12:338:19 45:13
62:17 73:20 83:13
90:20 95:25 97:25
98:22 99:5 100:4
104:5 109:19,24
113:16 116:14,19
119:15 128:8
134:6,15 137:14
138:1

decide 27:20 29:2
50:8 53:19 96:18

decided 71:2

decides 32:18

delivered 65:11
85:11 87:22 88:1,3
88:12

delivering 87.9

delivery 85:14 86:25

demand 27:13,14
45:17 46:23 47:1
53:12,16,17,20,20
54:3,17,19 55:13
57:14,17,18,19
67:7111:9112:1
112:19 116:10
121:7,14 133:4,6

depend 132:11

depending 23:17
24:12,13 31:13
35:339:1459:8
133:4

depends 26:25
54:11 59:11 64:22
76:1117:10132:8

DEPONENT 3:11

1371

deposition 1:19 6:4
6:9,17 8:7 9:19
11:17 12:6,21
35:1538:1742:2
62:15 135:4 136:3

Derita 3:4 6:24,24

describe 14:7 18:19
80:15 96:22
120:23 125:5

description 4:11

28:16,19 29:9,14
29:25,25 30:14,17
30:17,22 50:18,22
50:23 51:10,15
52:2 75:6 96:9,10
97:7116:9 131:18

difficult 34:7 51:24

Dioxide 1:7 2:13
138:4

direct 17:23 20:20
100:4 1013
102:21

directly 17:17 19:3
19:5

discount 42:22 44.6
129:1,3

discuss 64:9 98:24
109:21 116:16
118:11,14 125:23

discussed 19:4 39:6
83:9,13 96:15
111:6 114:3
117:24 126:4
128:11

discussing 66:20

discussion 21:23
67:22 90:18,21
99:24 106:16
134:11

discussions 27:16
57:2 106:8 114:7

dispersed 130:3,6,7

dispersion 129:23

43:4,7,23 45:12,13
62:13,19,24 63:1,2
98:22,2599:24
109:19,20,22,25
113:12,14,17,19
116:14,15,17,20
116:22 119:10,13
119:16,18 120:9
120:11,13,14
126:1,20,24
128:13
documents 12:12,21
. 12:24,24 99:9
DoGuide 46:6 71:10
71:20 72:2 88:25
94:22 104:11,13
doing17:13 20:7
23:4,9 95:13
dellar 115:13 116:2
dollars 116:5
domestic 59:12 68:8
69:16 72:10,22
87:17,19,25 88:2
90:7 125:22
domestically 90:4
93:24
Don 110:7,8,11
111:7
door92:4
draw 128:12
driven 48:6
dry36:16 37:13
84:13

65:14 66:18 68:19
69:20 70:4 99:5,12
99:14 100:5 101:4
101:16,19,24
102:19,19,20
103:5,5 110:1,2,6
110:25 111:6,19
113:20 114:4,18
114:19 116:23
117:2,8,9 118:13
119:4

e-mails 39:2 999
110:3

earlier 49:13 55:10
58:17 66:22 90:18
03:13 96:14 97:24
105:18 106:19
108:2,20 117:25
128:23 129:18

earliest 118:9

easier 36:19 38:1
87:19 130:3

east 86:8,14,18,19
86:20

Ed 110:25 111:1

edit 120:13

effect 59:10,13,14
60:6 70:17 127:18
132:14,19,21

effective 118:5

efforts 61;11

EIFS 81:9

eight 34:22 35:1

deciding 30:25 13:22 ‘dispersions 129:19 | Dryvit 16:18,19,20 49:13,25 50:1
46:19 47:20 designee 134:16 disruptions 57:10 80:25 82:12 83:19 | gjther 48:8 84:12
decision 50:12 detail 128:24 57:21 58:5 83:23 85:17 elaborate 87:21
decision-making details 64:9 distinct 97:8 due 102:1 97:4
25:11 determination distinction 15:5 duly 7:14 136:6 electrostatic 82:23
declining 126:16 29:21 96:1 duties 87:13 83:2 .
decrease 53:19 determine 23:21,24 | distributor 17:16,20 | duty 65:5,7 Ellis 2:5 6:25
54:20 61:5 24:1 33:7 54:4 18:219:5 dwindled 104:21 employed 13:4 78:2
decreases 54:7,23 87:4 DISTRICT 136:1
For The Record, Inc.
(301) 870-8025 - www.ftrinc.net - (800) 921-5555
PX7016-040
PUBLIC

F.T.C DOCKET 9377-CONFIDENTIAL



Tronox and Ciristal

DeCastro

3/9/2018
[143]

78:18

employee 136:12

employer 13:3
74:11

enable 97:12

ended 75:2

engaged 13:21

engagement 21:19

enter21:23 93:19

entire 101:11,15

entities 6:23 15:25
24:16,19

entity 24:8

environmental
61:23 66:23

equal 97:20

errata 138:6

error 138:7

errors 138:6

ESQ 2:4,5,15,16 3.4
3:12

estimate 23:15

et 102:25

Euro 116:2

Europe 46:15 51:24
52:253:2111:15

112:4,6,8,10,11,24 |

113:2,22,24 114:6
114:9,20 115:6,22
116:2,3,11
Europe's 115:11
euros 116:4
event 112:21 113:5
113:5
everybody 50:7 91:1
exact 132:17
exactly 39:19 72:14
92:13 112:22
examination 4:4
7:13,15 73:18

excess 55:20 93:19
93:21,25
exchange 110:1,2
113:20 116:1,3,5,6
Excuse 42:7
exhibit 10:18,23 .
11:17 35:15 38:16
38:16,17 42:2 45:6
45:10 62:15 99:10
99:12 128:13
EXHIBITS 4:10 5:1
exist 84:8,1092:2
128:24
expensive 37:3,7
experience 60:15
79:15 96:3 132:4
experienced 57:9
expire 21:25
expires 92:18
136:22
expiring 21:22,22
explain 21:10 23:8
27:10 32:14 34:10
39:23 59:18 61:24
63:18 69:9 102:9
111:5114:3
121:11 130:9
explained 9:16 20:3
120:24 125:6
128:22
explosion 112:9,21
113:5
exporting 90:4
extend 14:4,5
extending 22:6
exterior 16:9 54:15
80:12,18 81:9
98:17
exterior-type 16:20
81:397:10

101:9,11 106:13
fact39:13,21 40:4
131:25 132:3
factor47:18 58:3,20
58:24,25 695:18
95:14 96:18
factors 33:1 46:18
47:19 52:13 94:5
95:16
factory 53:9 77:2
101:8
facts 138:8
fair 76:16 89:13
96:19 107.7
fairly 32:12 60:19
67:18 68:16
fall27:13 121:19
falling 67:7

| familiar 59:15 95:25

96:2 102:6
Tamily 17:2 52:13
far 27:8 41:12 129:9
faster 113:3
favor114:15
Federal 1:1 2:3,6

4:1 6:6 7:2,745:17

73:23
feedsteck 95:10
feel 137:6
Fifteenth 3:6
fifth 128:14
figure 25:8
figures 24:5
figuring 25:17
file42:11117:3
financizal 110:9
find 33:16 112:18
finds 33:24 40:4
fine 9:1 41:15
finish 8:17 9:3,9

112:14,14,21
first 7:13 10:18
21:21 33:5 46:21
66:18 72:3 80:7
101:2,17,21
102:22,22 106:2
115:19 117:2,4,23
118:2121:4,5
122:16 128:12
fiscal 92:20 95:4,8,9
five 16:4 35:.4 49:15
70:12,13 105:9
106:5,12
floer 16:12 80:12
FOB 64:4 65:6,9
87:2 124:17
focus 42:5,15 121:4
folks 32:19 39:4
97:1 129:11 131:5
131:12
folks' 18:17
follow 27:15 56:4
follow-up 96:16
104:9 127:25
follows 7:14 57:18
forecast 54:2
foregoing 135:4
136:2 1374
forgive 87:7

 form 36:16,19 59:5

83:15 95:20 96:24
113:83 115:8
117:20118:19
132:6 _
formulas 34:14,16
37:14 64:18,20
102:11
formulations 131:12
forth 99:14 120:11
forward 24:1 54:3

106:2,17 107:11
107:20,23 108:4,9
129:18

frame 27:9 74:2
92:13

freight 65:5,8 73:3.4
87:4,13,23

frequencies 85:14

frequent 95:10

frequently 19:19,22
113:25

Friday 1:12

front9:10 10:14
111:16 112:5,7

FTC 7:20 10:14
45:11 62:11 73:12
128:11

full 53:9

fully 9:25

function 101:14

further 109:15
134:5 136:8,11

future 121:1

FY18122:18

- G

G6:1
GDP 57:18,19
general 13:22 26:20
"26:21 31:5,7,7
48:11 51:17 58:23
79:4 138:7
generally 9:6 14:25
15:2 20:4 48:10
49:18 54:18 57:18
Georgia 106:13
gestures 8:14
getting 19:14 54:12
give 8:21 10:22
17:12 19:16 23:14
27:6-33:3'35:19

128:6 136:8 extra 58:12 73:5 finished 118:6 found 101:24
examined 7:14 extremely 57:12 finishes 78:25 four 32:4 35:349:15 | 37:11 50:7,9 53:24
136:6 137:3 Finishing 16:23 49:18 52:8 54:21 66:1 67:14 97:13

example 9:22 16:7 K 81:17 82:13 117:15 97:15 125:7
17:1227:6 49:21 | F104:1136:220 | finishings 16:24 fourth 66:19 128:23 129:20
51:25 88:4 117:14 | facilities 62:4,5 81:17 FP 36:6,10,11,16 134:1

Excel 42:11 facility 61:12 101:7 | Finland 106:12 37:6,25 105:19,24 | given 12:7 34:19

For The Record, Inc.
(301) 870-8025 - www.ftrinc.net - (800) 921-5555
PX7016-041

F.T.C DOCKET 9377-CONFIDENTIAL

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[144]

35:249:15137:4

giving 114:5 120:25

global 70:11,12

globe 51:4

gloss 57:14,16 98:21

g0 8:3,5,7 14:24
16:3,3 19:14 21:14
32:13 33:16 50:6
53:17,22 55:7 56:4
69:20 71:24 80:4
86:21 91:22 99:20
100:3 102:2,3,14
110:4 111:25
112:18 113:2
115:17,18 117:4
120:18 125:14
128:4

goal 121:7

goes 53:21 57;19,19
83:25109:1
131:20 132:15

going 7:18 §:3,8
10:18 15:8 21:24
21:2522:123:25
23:2524:2 26:12
26:14,18 35:13
38:1540:10 41:25
42:1545:6 51:16
54:3,19 55:1,4
58:23 60:21,21
61:16 62:13 63:18
63:20 65:24 67:2
73:2477:19 86:17
86:18,20 99:21
102:21 103:11,17
111:9,14 112:17
112:17 114:10,15

29:22 30:24 32:15
32:16 33:2,20 34:8
34:8,11 40:21,24
41:1 49:1 50:11,23
54:15 64:12,14,16
71:7 96:3,4,18,22
96:22

grades 27:24 28:2.4
29:3,25 30:3,9,14
30:1831:2,3,6
32:13,20 33:10
34:4,18,23 35:1,5
35:9 46:13 49:9,13
49:18,25 50:2
54:13 71:897.7
128:18,20,21,25
129:1,10 130:18

Granted 86:7

Great 135:2

greater 23:25
132:18

grind 38:2 130:5

grinding41:15

group 16:23 81:17
82:13 100:5
113:23 125:7

grows 52:15

growth 111:9

guess 24:11 27:23
28:5 50:24 68:1
82:2

guessing 41:24

H
Hagerstown 86:1
half 9:7 53:2 70:13

92:11

41:25 45:6 55:15
58:13 62:13
136:15

handing 98:22
109:19

handle 67:23

handled 15:18

handles 50:24

bandling 87:14 88:9
88:13

happen 24:14 89:24
114:10 121:18
126:25 132:4
133:10

happened 68:15

-102:9 109:8

112:24 121:21

happening 61:25
62:1

happens 60:16 70:9
132:3 1334

happy 54:24 67:15
67:16

hard 57:12 101:24
126:11

Harmeyer 110:7,8
110:11 111:20

haul 126:7

head 39:8 104:17
105:16

headed 51:17

heads-up 114:5

hear 93:13

heard 56:25 75:8
80:797:24 117:24

hearing4:12 11:8
11:16,18 45:11,18

77:23 130:1

hides 77:23

high 16:6 64:19
98:20

high-gloss 54:14

High-opacity
129:16

high-quality 90:3
130:22 131:15

higher 72:16 100:12
100:16,22 107:8
114:9 115:10,12
115:21 116:11
121:7,14 126:18
130:14,25

higher-gloss 97:14
97:16

higher-quality
100:19

highest 107:1

historically 48:4

hit 60:4

hope 24:21 104:5

hopefully 33:4

hour 9:6,7 55:1

hours 12:12,14

hue 102:2

hundred 15:20
23:19 34:14,15
47:5,6 58:24 84:4
89:1 90:8 97:22.23
107:14

Huntsman 39:17
40:24 46:6 90:25
91:3 99:25 103:7
112:9,14,21 113:6
123:11,17 124:2,7

35:17 38:20 42:3
62:18
ignorance 87:7
Nlinois 86:3
imagine 90:2
imperfections 75:12
75:14
implement 54:6
implementing 118:6
important 33:1,24
47:17 82:4 93:10
111:3
imported 86:11
importer 30:1
imports 126:15
incident 102:6
include 13:19 87:25
99:11,13
included 88:18
111:19
includes 13:25
including 101:12
130:21
Incorporated 11:25
incorrect 11:8 72:7
increase 54:20 61:9
61:12,18 117:6,8
118:7 125:15
131:21132:1,13
132:20 133:15,17
increased 133:21
increases 114:8
125:14 132:4,9,12
133:7,19
increasing 61:19
indicated 137:10
individual 12:3

121:18,18 126:6,7 { Hall 101:18 113:20 91:12 124:9 125:19 18:20 20:5,6 24:16

126:9,10 128:2,9 113:21,22,25 heat 82:3 Huntsman/Venator | 48:10 52:14 123:2

129:22 134:2 114:25 heavy 53:3 117:19 123:25 134:17
good 7:17 51:19 Hall's 114:19 held 6:9 13:15 hypothetical 132:7 | individually 15:19

60:19 73:20,21 Hamilton 3:12 7:3,3 | help 25:15 e | industrial 81:11

103:13 104:5 8:9134:13,20,24 | helped 45:19 | 82:25

110:23 127:22 135:2 helpful 16:3 D 4:11 Industrialization
government 62:2 hand 10:19 31:9,11 | helps 63:9 idea 32:5 407,19 1:52:12 138:3

66:21 31:12,15,23,25 | hereto 137:10 ~ 44:566:1,12 129:8 | industry 26:23
grade28:22,23 29:4 | 32:2,6 35:13 38:15 | hide 75:12 76:5,6 identification 11:19 | 56:25 69:12

For The Record, Inc.
(301) 870-8025 - www.ftrinc.net - (800) 921-5555
PX7016-042

F.T.C DOCKET 9377-CONFIDENTIAL

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[145]

information 29:17
31:151:17 53:25
56:2 60:12 65:2
120:10 122:7

initiate 26:7,10

ink 96:11 112:15,16

instances 10:13 14:5
14:7,8 17:15 57:11

instructions 9:15,19

instructs 8:10 9:4

insulation 16:20
81:3,10

interested 136:13

interesting 39:12

internationai 87:7

Inthasoroth 3:22
6:13

introduce 6:15

introduced 45:10
99:10

inventory 31:8,15
32:9 55:15,20 56:8
58:13,15

investigational 4:12
11:18 45:10 91:12

invoice 115:14

invoke 60:16

imvoked 60:24

invelved 10:11
15:10 17:18 19:9
20:10 21:7 22:11
22:12 25:11,16
26:443:11 51:6
79:5,12 87:23

issue 25:13 39:17
102:24

issues 101:21 102:1

item 121:4,23
122:16 123:17

items 125:23

J
J2:16
January 92:10
Jersey 85:17,23,24
jleed@fte.gov 2:10
job 56:1 60:17

Joonsuk 2:4 7:1
73:22

Josett 6:11 136:2,20

JR 3:12

July 68:14 78:6,19
118:5

jump 73:24 74:4

June 95:4 114:18
115:4119:4,21
121:20 126:20

K

126:5,13,23
132:17

knowing 40:13

knowledge 26:20,22
57:589:17 109:13
120:10

Kronos 46:6 84:22
85:190:12,15,25
92:17,18 94:10
117:18 123:13
125:19

Katherine 2:15 6:18
T:18
katherine.ciemon...
2:21
keep 31:9,11,12,24
32:6 53:8 79:10
Ken 101:6
key 33:19.77:25
kind 16:8 28:14
56:22 97:10 118:7
kinds 56:2
Kirkland 3:5 6:25
knew 65:20 121:17
knocking 92:4

| know 8:21 9:9,23

12:2513:2 15:8

19:13 20:2 21:24
25:16 26:18 28:2
29:8 30:21 31:10
32:8 34:7 35:20

37:10 38:23 39:8
40:23 41:7,12.24

+ 43:22 44:7,10 53:6

54:19 57:8,13,16
57:16,25 58:11
60:14 61:16,22
63:20 65:2 66:3
68:22 69:25 70:3
70:19,19 72:14
73:177:14 80:21
'85:8,14,18 92:2,13
08:23 105:2 108:8
109:21 111:7,15
113:13115:13
116:16 119:12

L

lab 29:16,17,19,20
20:20 32:19 33:3,7
33:10,15,24 40:16
43:13 89:1097:1
97:13

lack 58:13

lacquers 81:20

Landed 124:18

large 44:19 68:16

larger 14:9

largest 79:20

late 118:7

law 136:6

lawyer 9:4 45:19

lead 15:12 54:18
69:12

leading 56:18

Lee2:4 4:77:1,1

"42:7,12 59:5 70:18

73:13,19,22 92.7
95:24 97:3 103:11
104:4 113:9
115:15117:22
119:3 127:4,15,23
132:6,23 133:8,12
133:22 134:1,5,25

left 86:4,5

legal 24:11

lend 29:10

lends 23:11

' Lesage 86:2

let's 32:13 50:25
80:25 81:16 86:22
115:18,18 117:4

120:18 121:4
122:10 127:16

letters 123:20

letting 25:16 126:5

level 16:6 19:16
32:23,25 109:17
130:1

levels 132:21

leverage 51:20,24
125:11

Levitas 2:16 6:21,21
103:15

limit 44:25 45:1,2.4
125:14

limited 1:4,8 2:13
3:36:514:315:6

Limited/Cristal
138:5

line 9:2 76:20 80:23
102:22 121:23
125:10 129:13
138:9

liner 87:5

lines 53:9 61:15
101:13 121:17
128:17

Lisa110:17,18

list 19:17 29:24
110:4

listed 46:5,10

litigations 10:12

little 11:14,21 12:5
16:518:8 21:10
23:827:10 34:10
34:12 39:21,23
50:25 56:8 58:12
61:24 64:10 73:25
80:4,15 83:13 -
86:22 87:21 111:5
114:11 128:23,24
130:12

living 95:22

LLP1:14 2:17

focal 10:10

located 85:22

location 86:18

locations 85:12

logistics 87:1,3,12
87:23 88:13

Lomon 46:6 63:21
64:2,12 67:4 68:1
68:23 69:17,21
71:1,5,8,19 72:2
86:24 878 88:5,12
88:19,23 92:24
93:2,7,14,14,25
94:4,7,10,13,19
101:20,25 102:11
102:15 104:10,13
104:19 124:16,22
125:20

long 22:3 34:2 39:25
48:9,12 59:12 78:4
79:8 126:7

long-term 21:3,5,8
21:11,20 23:5,15
24:990:22,23

longer 41:13 60:10
106:6

look 10:22 22:2 24:1
35:19 36:4 38:24
50:10 58:6 60:10
62:21 65:2 66:18
72:25 82:17 83:25
85:1 104:16
116:15119:11
128:14,17

looked 12:9 114:6

looking 24:4 37:24
38:6 52:7 59:13
91:22 97:14,16
105:15 .

looks 33:16 39:9,16
40:18 44:8 51:15
51:15 63;12,25
65:14 71:24 72:1

lose 60:18

losing 121:15

lot 81:10 82:20 89:8
96:2 112:15
115:25116:2

lots 70:5 75:6

low 100:20

low-end 38:14

For The Record, Inc.

(301) 870-8025 - www.firinc.net - (800) 921-5555

F.T.C DOCKET 9377-CONFIDENTIAL

PX7016-043

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[146)

lower 27:17 40:11
53:12,16 57:17
59:2 67:17 72:18
131:2 133:20

lunch 103:13,19
104:6

M
M125:16
mail 117:9
main 18:24
major 52:24 57:9
majority 76:16
83:20
majeors 125:11,16,17
125:21,22
making 54:12 64:23
76:14 81:23 90:8
98:19
manager 44:3 63:13
79:4101:7,10
manufacture 85:8
manufactured
22:19,23,24 78:22
89:14,18 130:21
manufacturer 17:17
17:20 32:10 89:15
89:19 105:3
manufacturers
87:17,20,25 88:3
manufacturing
28:25 29:5 30:6
33:8,19,21 36:20
38:241:13 43:10
43:12 62:4,5
101:13 108:9
130:4
March1:12 6:7
68:16 100:6 118:6
138:2
mark 10:23 35:14
38:16 113:20,21
113:22 :
marked 4:10 11:19
35:17 38:19 42:1,3
45:8 62:17 109:25
113:12,17 116:14

116:201192:10,16
market 23:6,18
26:13,20,22 27:3
27:12 31:14,18,19
31:20 36:5 39:15
48:11 51:16 52:2
55:11,16,19,23
56:17 58:23 69:22
70:11,12 71:21,23
93:20 104:21
111:8 114:1
116:10 120:19
121:1122:4
marketplace 39:25
40:3 126:11
markets 51:16
Maryland 86:1
Massachusetts 1:15
2:18 6:10
match 77:21 81:14
matching 8112
material 36:6,14
37:12,25 39:9,13
39:17 40:2,5,18
42:21 44:12,15,16
44:17,22 68:24
70:25 73:2 85:15
99:25 100:13,17
100:18,19 103:7
106:3 107:19,22
108:3,9 134:18
materials 545 87:9
103:12
matter 1:3,18 6:4
17:1 40:4 80:20
81:6,8,25 82:3
121:19
matters 75:25 76:1
80:22 81:12 96:18
max 108:13 123:19
maximum 109:17
123:24
mean 20:2 26:24
27:22 28:12 39:11
46:22 51:22 53:1
55:12 60:17 65:9
65:12 66:3 88:23

90:18 93:8,17,21
100:16 111:23,24
125:12,17 127:14
128:20,24 133:2
meaning 92:20
means 32:14,17
65:10 91:24 100:2
meant 36:21 39:24
75:17 121:11,13
mechanism 22:1
medications 9:23
meet 12:17 21:12
41:1061:1 123:4
meet-or-release
59:15 60:5,16
meeting 43:9 63:21
119:20 120:1,4,6,7
120:16
meetings 438,11
meets 33:7,23 40:20
Melissa 120:7
memory 8:6 99:23
mention 122:17
129:14
mentioned 12:22
16:7 17:9 22:9
39:21 55:1061:10
77.9 80:3,11 81:22
82:6 83:793:13
05:396:17 108:2
108:15,16,20
109:4
mentions 41;19
merged 75:1 104:21
merger 122:7
126:22,24
merging 121:25
mess 111:15112:4,6
112:12
met 65;19
metal 80:18 83:14
metric 64:4,25
69:23 70:10
Mexico 61:12
MICHAEL 3:4
michael.derita@k...
3:9

middle9:2 42:19

Midwest 86:9

Mike 6:24

million 70:13

mind 80:4

minimum 60:1,3

minute 10:22 35:19
134:1

minutes 103:12

misspelling 101:20

mix 107:25

mixed 77:7

model 50:10

money 41:18 121:15

monitor 6:8

month 66:9 69:3
107:14 123:19,24
124:5,10,17

monthly 4:14 24:6
35:16 44:15 66:4,5
66:7,10 83:23

monthly/quarterly
20:21

menths 10:13 31:15
31:21 32:4,9 52:21
55:15 68:17 69:10
111:10 126:14

morning 7:17 73:20
73:21

move 80:25 81:16
122:10 125:2,24
129:5

Moving 131:18

MRP 43:8,9,11

multiple 30:9,12
110:3

multiyear 52:14,16
93:1

e N

N4:2 6:1 104:1,1,1

N.W1:152:18 3:6

name 6:18 7:18,23
73:22 80:7 81:22
104:25

named 104:25

names §0:3 105:15

NAST 119:23

National 1:5,7 2:12
2:13

native 42:9,11

nature 16:10 103:9

necessarily 21:18
30:233:18 58:20

necessary 137:7

need 8:25 9:7 18:5
23:1,3,10,18 24:1
24:2 25:6,8 26:17
27:229:18 30:1
31:2 33:1546:25
52:14,15 53:24
54:2,5 56:16 65:5
65:6 72:25 74:2
91:22 118:11
125:23 129:11

needed 127:25

needs 19:14 23:22
24:14 25:23 29:15
46:23 48:20 52:9
52:18,25 66:4,5,10
112:1

negotiate 14:10,15
17:10 19:3 21:20
28:3 49:7 52:7
58:18 60:8 93:1
118:22

negotiated 42:21
88:14

negotiates 15:13

negotiating 13:20
19:7 20:4,23 21:7
24:23 26:4 31:4
87:24

negotiation 17:14
18:9 26:1 68:23

negotiations 15:17
26:8,11 59:4 63:10
69:17,18 70:24

net90:1 114:24
115:2,11

never 88:14

new 52:12 69:23,25
85:17,23,24 91:15
95:8

F.T.C DOCKET 9377-CONFIDENTIAL

For The Record, Inc.

(301) 870-8025 - www.ftrinc.net - (800} 921-5555

PX7016-044

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[147]

Newark 85:23
nine 638:17
Nods 8:13
non-North 64:8
noncompetitive
59:21,23 68:13
normal 18:6 41:4
118:7
normally 52:22
54:21
North 14:20,22
15:24 50:15 64:6,7
64:24 69:22 71:21
71:23 79:23 113:3
115:1,6,9,20
119:20,23 124:12
Northwest 6:10
notarial 136:15
Notary 136:21
note 138:6
noted 121:24
‘notes 104:16 105:15
noticing 6:17
November-Decem...
44:8
number 5:3,4,5,6,7
5:8 6:6 11:17
35:1538:1742:2,8
42:10 44:14 46:16
62:15 71:11 74:1
99:3 106:5 132:17
Numberl 4:12
Number2 4:13
Number3 4:15
Number4 4:17
Number54:18

06:1104:1,1,1
oath 9:12 10:3
object 8:9 558:5
objection 70:18 92:6
95:20 96:24 113:8
115:8 117:20
118:19 127:2,12
127:20 132:6,23
133:8,12,22

obligation 22:14
24:13 59:25 95:23
obligations 20:25
23:20 48:18,20
56:13,14 58:11
obvious 27:14
obviously 58:11
60:18 65:3,20 68:7
104:19 111:12
116:4 118:8 122:5
129:17
ocean 87:4
off-grade 38:10
42:20,25 44;11
off-spec 38:10 39:10
39:11,13,13,16,20
.39:22,22 40:2,3,13
40:14,14,20 41:16
43:1 44:15,21
99:25 100:2,20
103:7
offer 63:24 64:1.4
64:10 65:3 67:5,5
77:12,16 88:12
offered 88:15 104:8
offering 63:22
officer 110:9
official 10:20
oh 43:3 44:7 66:7
106:4 108:6,21
113:1
Ohio 3:16 85:10
okay 8:2 9:18,21
10:3,8,15,18 11:5
11:7,10,13 12:2,5
12:14,17,20 13:3,6
13:8,11,18,25 14:3
14:7,12,15,21,24
15:11,12,17,25
16:2,11,13,16,19
16:22 17:6,9,19,24
18:5,8,16,19,24
19:2,7,12,19,22
20:13,23 21:2,7,10
21:16,1922:3,5,9
22:16,22 23:4,8,14
23:21 24:4,8,15,18

25:3,7,11,15,23
26:1,4,7,1327:1
27:18 28:16,24
29:2,13,17,24 30:5
30:8,14,17,20,25
31:4,8,17 32:2,13
32:20,23 33:1,9,19
33:23 34:3,15,23
35:5,9,13,22 36:4
36:10,17,21,25
37:6,9,16,24 38:3
38:6,9,15,2539:1
39:6,20 40:6,9,12
40:20,23 41:6,16
41:25 43:3,11,22
44:5,10,24 45:6,18
45:2246:1,4,9,12
46:18,25 47:3,8,17
47:22 48:10,12,14
48:19,23 49:2,9,12
49:23,25 50:8,11
50:15,24 51:3,6,9
51:19 52:1,6,9,17
53:4,8,25 54:6,18
54:22 55:2,10,14
56:6,10,18,21
57:20 58:1,8,16
59:15 60:5,12,15
60:23 61:1,8,17
62:7,21 63:14,15
63:18,24 64:6,9,13
64:17,24 65:9,12
65:14 66:1,9,12,18
66:25 67:4,9,11,13
67:16,18,21,24
68:4,9,13,18,22,25
69:3,12,15 70:3,10
70:15,22 71:4,13
71:24 72:6,9,20,24
73:8 74:5,7,9 85:3
99:2 101:22 104:5
104:12 109:23
110:21,24 113:11
113:15,16 116:13
116:14,18,19
119:14,15 120:6
127:6 128:16,22

129:8,13,23 130:6
130:11,20,24
131:7,14,24
132:15,20 133:2,6
133:15,19,24
134:24 135:2
onee 25:20 50:11
85:19
one-off 69:3,5
ongoing 109:9,10
online 7(:15
opacity 130:2
opaque 37:21,22
108:17,20,21,24
109:1,5,16.129:16
operating 123:3
125:9
operations 43:12
51:3
operator 6:13
opinion 96:25 97:1
111:10 114:11
127:21
oppertunistic 67:10
93:14,17 94:4
opportunity 23:11
35:11 49:8
optimistic 70:5
options 129:16
order 25:13,21,22
25:22 30:1 66:2
67:19 68:16,17
134:13,18
ordered 66:20 68:24
69:1,2 70:22
ordering 19:4 28:11
67:25 68:5 71:5
orders 19:10 20:11
24:15 25:13 28:13

 28:14 69:13 71:2

ore96:10

original 22:7 137:7

ostensibly 41:6

outages 57:23

outcome 136:13

output 131:22 132:2
132:3,8,11,15,20

133:6,15,17,19,20
outside 14:22 18:6 -
overall47:3
overlapping 99:9
overseas 22:13,17

22:18,19,21,23,24

23:13
overseeing 13:20
overview 120:25

P

Pé:l
P-A-R-K-8 78:21
p.m 104:2 135:5
packaged 78:24
page 4:4 5:2 42:17
42:19 45:22 46:4
64:391:299:14
100:5 101:2,17
103:5110:5
113:12 117:3,4.4
117:23 120:18
122:10 125:3
128:14 138.9
pages 99:4 110:3
paid 122:25 123:2,5
paint29:11 51:18
53:7 54:11,14,15
56:22 75:5,11,19
76:4,23,23 77:20
78:24,25 98:19
102:12 130:1
paint-type 75:6
painting 52:22
75:13,14,15 76:4
paints 76:12,20,21
76:22 77:1,6 80:17
81:21 98:20
paper 40:20 96:11
137:7
paragraph 101:18
101:23 118:2
Parks 78:21,23 79:3
79:11
part20:16 22:15
36:12 44:13 47:25
51:23 60:8,17 .

F.T.C DOCKET 9377-CONFIDENTIAL

For The Record, Inc.

(301) 870-8025 - www.firinc.net - (800) 921-5555

PX7016-045

PUBLIC



Tronox and Ciristal

DeCastro

3/9/2018
[148]

66:24 77:20 785
83:11

particle 39:18 41:14
44:19,22

particunlar 17:15
21:2329:11,22
30:24 31:15 32:15
32:20 46:8 49:1
54:14 64:22 71.7
82:1 86:23 87:5
108:19 120:9
129:4

Partly 113:5

parts 50:23

party 6:17 136:12
136:13

pay 30:22

paying 66:14 87:13

Payment 65:13

PDF 117:3

peak27:13 106:20
106:22

penalty 137:9

pending 9:2

people 18:14 20:6
26:23 43:17,18
50:6 52:22 76:2
87:1,3,12 91:22.24
97:13 100:5 106:8
111:20 125:18

perceive 31:18

percent 15:20,20,21
15:24 17:10,12
23:20 34:14,15
36:13 37:14,15,23
38:4 41:24 44:9
47:5,6 58:24,25
64:19,22 66:10
70:13 79:24 82:19
84:4,16 89:1 90:8
97:22,23 98:7
105:24,25 108:2,5
108:12 109:4
132:13,16,18

percentage 41:21
47:9 130:25

percentage-wise

47:15

performance 33:22
96:17

performances 96:21

performs 34:2 40:17

period 13:16 33:5
72:11 92:8 106:17
115:24 118:21
130:15,20 133:5

perjury 137:9

person 15:12 63:9
110:24 111:3
120:3

personally 118:14
136:4

perspective 68:14

Pete 6:21

PETER2:16

phone 12:12,14
117:10

pick 115:19

picked 8:14

pigments 36:6,10,11
36:16 37:6,25

- 105:19,24 106:2
106:17 107:11,20
107:23 108:4,9
129:18

place 58:16 121:20
133:4 136:5

plan 70:7 89:18,21
89:23 95:8,10,11
121:2

planned 69:24

planning 43:10,13
70:1 95:14 121:2

plans 61:8,17 70:6
70:24

‘plant 57:22 85:16,16

90:12 101:15
106:12 112:8,9,13
112:14,17,21
113:6

plants 56:9 57:23
61:20 85:15,21
87:5 88:7 90:8
121:17

platform 53:22,23
54:1

play 58:2,12 60:7.9
125:13

pleasant 60:17
85:25101:8

please 6:15 7:9,22
7:25 8:21 15.7
42:8 87:21 974
98:1,23 109:20
111:5113:13
116:15 119:11
121:11 125:5
126:3 127:6 138:6

plus 79:14

point 7:19 9:1,7
18:24 36:5 62:14
68:5 77:4,7 873
99:13

pollution 62:3

polymer 37:21,22
108:17,20,21,24
109:2,5,16 129:16

port 65:11 86:19,20
86:21 87:2,9

Porter 1:14 2:17
6:19,22

ports 86:12,13,14,16
88:7

position 13:8,12
74:19 78:8,11

positions 13:15

possible 47:7 49:5
51:8 116:8 129:20

possibly 63:22

potential 99:24
118:15

potentially 108:16

pound 42:22 44:6
65:7 73:1 106:25
107:2 114:23,24
115:10,12 124:18

powder 82:23,24
83:3

Prairie 85:25 101:8

predetermined
122:25

predicting 114:8
predispersed 37:12
premarked 5:1
98:23 109:20
120:9
premixed 77:2
prepare 12:6,21
36:2 56:6 57:7
prepared 43:22
45:19,23 72:1
PRESENT 3:21
preside 120:5
president 13:10
74:14,22 78:9,12
78:13,15 110:19
presides 120:3
presiding 120:6
pretinted 77:2
preity 44:20 51:24
79:16 108:12
previous 75:9 103:5
114:7 130:15
previously 12:11
13:18 84:22 99:10
104:10
price 17:10 19:8
126:4,7,10 30:23
40:11 41:23 50:13
51:19,20,24 52:2
59:2 61:1 64:24
65:5,6,10,22 66:16
67:17 72:9,12 94:2
05:16 106:25
107:1,3,7 108:23
108:24 109:1
112:24 113:2,2,3
114:8,9,19 115:1,2
115:9,14,21 116:8
116:11 117:6,8,13
118:4,11 124:17
124:17,22 125:14
125:15126:11,18
132:24
priced 64:19 68:12
71:11
prices 15:13 20:4
26:12,13,14,18

27:3 30:17 50:22
56:4 58:17,18,19
60:13 66:13 71:4
97:19 115:6,21
132:5133:20

pricing 14:10,15
19:17 21:13,14
22:123:1,3,11,18

- 24:2027:3,15,16
47:23 49:8 50:10
51:15,22 59:3,20
59:22 64:25 68:13
71:3 72:21 87:24
88:12 114:6
115:11 125:11
129:21 132:22
133:11,16,17

Pricing/Market
122:13

-primary 46:18

prime 40:4,18 129:5
primer 75:23 76:5
primers 38:13,14
64:18 75:5,5,7,8
75:10,11,20,25
76:3,8,18,19 77:10
77:12,13,21,25
107:16,23 108:9
printed 117:3
printout 119:11
probably 10:12
12:11 17:1827:12
32:4,12 39:19
41:12,14,15 44:8
47:13 49:15 56:24
66:7 67:12 82:2
83:24 85:1 89:24
93:16 95:11 106:4
106:7 107:5
115:10,12 117:15
problem 61:20
problems 112:10
proceedings 136:10
process 18:6,10
19:13 29:5,23 30:6
33:19,21,25 34:1
36:12,20 38:2

For The Record, Inc.

(301) 870-8025 - www.ftrinc.net - (800) 921-5555

F.T.C DOCKET 9377-CONFIDENTIAL

PX7016-046

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[149)

41:13 60:13 96:9
102:14 121:2
130:4

processes 28:25

procurement 18:13
18:13,16,20 20:5

produce 35:2 75:4

produced 12:25
13:2 33:25 42:10

producer 39:14
122:6

producers 59:12
62:868:8 111:13
121:6,15 125:22
126:9 127:22
129:2,4

product 16:21 17:16
22:13,14,17,18,20
22:22 25:13,17
28:22,2329:34
32:17 33:8,22,23
34:13,14,19 36:23
37:1,7,15,18 39:25
41:8,11,17 49:14
54:15 57:12 58:7,9
59:2,3,4,12,13,14
63:15,16,22 64:22
71:10 73:7 78:22
80:23 93:2097:2,5
97:6,15,17,20 98:8
100:23 102:24,25

81:4,7,9,10,23,25
97:11 102:16
106:20 128:18
129:12,14,15,25
130:1,22,25
131:15

profits 126:12

project37:9 76:20

promised 69:7

proper 77:23

properly 77:23

properties 29:9
44:20

proportion 48:15
130:14

propose 67:13

proposed 67:11
127:8,9

protect 59:20,22

protection 80:18

protective 134:13
134:18

provide 80:17
105:24 124:10

provided 84:1
119:19 120:15
134:15

provides 29:17
130:1

providing 114:19,25

‘public 131:19

121:822:1023:16
48:1 53:19 56:15
"72:1 83:1594:18
95:10 130:17
purchasing 13:10
13:19 15:22 18:1
19:20,23,25 20:2,7
20:10 21:3 22:11
22:12 23:5,15 36:1
43:13,16,18 44:3
50:1,16,18,18,24
51:1,7,11 62:8
71:13 72:4 74:14
74:23 78:9,13,15
79:5,12,17 94:19
94:25 95:14,18,19
99:25 127:10,19
purpose 35:9
purposely 126:18
purposes 10:8
pursuant 1:19
pursued 104:24
push 126:11
put9:10 36:18 40:2
40:14 53:25 56:8
58:12 59:19 61:21
72:7 75:12 77:20
83:1 106:12
116:12 119:9
putting 20:11
PX 5:2 45:8 71:25

qualified 32:15,16
32:18,20 34:4,18
34:24 35:6,10 41:2
46:12,13 49:9,14
50:1271:9,10
84:19,22,23 89:14
105:10

qualify 33:4,10,13
34:7 89:18,21

qualifying 33:2

quality 43:13 47:21
62:3,6 73:6 100:12
100:16,22 102:1
129:6

quantities 14:10
15:13 20:4 24:25
60:1,3

quantity 14:15
17:11 19:8 20:24
20:2524:23 25:14
25:17,21 31:4,5,7
59:11 60:21
122:21 123:4

quarter 70:16,16
114:8 115:19,19

guarterly 95:11,13

question 8:17,22,23
9:2,10 24:11 79:10
80:6 99:23 102:23
104:9 119:22
127:5,7

R6:1 104:1

R-972 64:13

R-996 64:11,17

R&D 32:19 101:14
129:11 131:5,12

rail 86:16

railcars 16:10 80:12

railed 86:21

raise 71:3 94:2
117:13

Raising 124:17

range 44:9 65:7 66:8
70:14 107:6
115:13

rate 116:1,3,5,6

rationalization
126:8

raw 54:5

reach 91:18 118:24
118:25119:2

read43:7 101:21
102:22 112:3

- 121:5137:3

reading 65:17
134:20 135:6

ready 35:20,21
98:24 99:1 109:21
ilé:l6

reality 70:9

really 61:16 67:22
67:23 69:8 71:19

103:8,10 105:24 136:21 83:25 88:19 94:21 | questioning 9:3 75:9 1 80:5 104:24
107:10,15 109:6 publicly 131:25 08:23 99:11,15 90:19,19 97:25 129:24
109:16 118:9,10 purchase 18:3 19:10 | 100:6 101:3 guestions 7:19,21 reason 9:8,21,24
119:1 121:7 20:1122:10 24:15 109:20,25 113:13 8:8,11,209:18,25 56:20 72:6 96:6
126:14,17 129:5 25:13 33:11 49:10 113:17 116:15,20 12:8,10,13 14:25 116:8 129:4 138:6
130:4 131:2 52:7 54:6 56:10 117:23 119:10,16 73:24 74:2,8 96:16 | 138:9
production 53:23 70:25 82:15 88:23 120:10,18 122:11 101:22 103:13 reasons 68:10
54:3,1261:5,9 88:25 93:11 94:25 125:3,25 126:2 127:25 128:9 rebate 60:4 114:23
67:1121:17 05:8,13 104:10 128:13 ' quickly 56:5 122:22.25 123:5,7
‘products 17:5 28:10 | purchased 46:13 e e | qui0 13323 recall 39:19 44:10
28:16,19 29:14 76:17 83:20 84:7 Q quota 25:21 72:581:15 82:6
30:2231:16 32:21 | 88:1989:490:15 | Q169:24121:25 quote21:17 105:8,14,19
34:3,11 35:2,5 96:7 101:25 Q269:24 quotes 23:3 106:24 107:13
39:10 53:13,17,21 | purchasers 56:21 Q4111:16 quoting 65:21 112:20,22 115:24
63:10 65:1,1 75:4 | purchases 13:21,25 | qualifications29:4 | |receive 117:11,17
75:6 79:1 80:16,20 | 14:22 15:22 18:6 84:24 R receiving 118:13
For The Record, Inc.
(301) 870-8025 - www.firinc.net - (800) 921-5555
PX7016-047
PUBLIC

F.T.C DOCKET 9377-CONFIDENTIAL



DeCastro

Tronox and Cristal 3/9/2018
[150]

recess 55:6 103:19 | relate 13:6 representative Richard 3:12,22 7.3 52:9,12 55:22 57:9
128:3 134:3 related 15:17 98:18 11:24 right9:24 10:16,25 58:4,14 61:4 62:7

recipients 110:4 116:7 136:12 requalify 46:17 11:25 13;13 14:1 62:14,15 63:4

recognize 10:25 relating 79:17 127:5 | requests 21:16 14:16 16:14 20:7 64:15 67:24 68:4
35:22 39:1 43:4 127:7 require 98:20 138:6 | 25:1827:2539:4 72:20 74:24,25
45:13 62:2499:5 | relationship 17:23 | required 41:14 45:20,24 48:12,21 78:3,579:19,21
109:24 113:16 18:17 58:10 60:20 | requirements 23:25 | 49:1050:16 53:14 80:2,9 82:21 83:6
116:19 119:15 relationships 24:24 43:10 53:24 54:24 55:11,18 83:9,15,18 84:2,6

recollection 66:12
record 6:12,14 7:22
8:12,14 55:4,7
91:294:1899:2,8
103:17 104:3,8
128:2,4 134:2,4,10
134:11,12 135:3
136:10 137:4
138:7
recorded 136:9
reduce 54:16 108:16
109:15
reduced 54:12
reductions 121:6
refer 11:1322:18
28:24 40:2 82:16
91:2 126:21
reference 74:2
REFERENCED 5:1
referred 102:7
referring 15:1 66:22
83:14 101:19
129:15 130:6
refers 63:15
reflective 82:3
refresh 8:6 99:22
regard 14:22 15:4
129:9
regarding 90:24
91:16,25 92:4,9
108:15 114:1
118:14 124:21
region 51:20
regions 50:19 51:1,7
51:10,21 71:22
regular 40:18 117:9
regularly 120:1
regulations 61:23
66:23

relative 17:1 18:20
66:4 70:10 72:23

relaying 64:1

release 60:22,23
70:1

released 59:24
69:24

reliable 93:5,7 94:8
94:11,14

rely 68:8

remain 111:14

remaining 73:11
82:19

remember 41:23
106:4

removers 75:6
78:25

renegotiate 27:3
58:19

renegotiating 22:6
58:17

renew 21:25 22:1

renewed 92:20

repeating 80.5

replace 36:23 37:1
38:3 95:18,21

replaced 108:3,5,6
109:5

replaces 10812

replied 102:20

repori4:14 138:17
35:16,25 43:18
110:11,16 127:3

reporter 6:11 7:8
8:15

reperts 44:4

represent 6:16,19
7:410:19 45:9
82:18 131:24

reserve 73:10,10
127:24

resin 131:8

respect 20:13,14

respective 125:8

respond 54:22

responded 65:15
111:12

respondent 6:22

respondents 6:19

responding 111:21
114:25

response 13:1 40:16
45:16 71:25
118:17 1247

responsibilities
13:19,23 14:3
20:18

responsibility 14:21
15:3 25:7 101:15

responsible 17:13
19:7,25 20:3,6,10
20:23 24:22 50:15
78:16 86:25 87:9

rest51:2

restock 111:17

review 10:24 11:5
12:20,20 38:21
42:18 45:12 62:19
98:23,25 109:20
109:22 113:13,14
116:17 119:13
122:13

reviewed 11:2 12:8

reviewing 12:12

RFP321:16

rhamilton@ulme...
3:18

Rich 6:13

62:9 63:13 64:6
65:17 68:2 71:15
72:12,13 73:10
106:18 111:15
112:4 115:1
130:22 134:22
rise 133:18
Risenmay 2:5 7:6,6
road 8:4
Rockford 86:3
role11:22 18:9,19
20:13 26:1 79:2
101:9
roles 18:10
Rome 106:13
reaf82:2.4
roofing 17:5 81:23
rough 23:14
roughly 44:6 47:12
47:14 48:15 66:9
107:14
row42:6,16,20
RPM 3:11 4:11 7:4
10:23 11:17,22,25
13:6,7 14:11,18,20
15:2,9,14,25 16:17
17:2,1519:13 20:5
20:15,22 21:2
23:24 24:12,19
25:1,2,4,12,18
27:19 28:6,13,14
28:2029:13,25
30:21 31:8,1032:5
33:24 34:19 35:14
35:15 36:1 37:16
38:6,9,16,16,17
42:1,2 43:2045:7
45:7 46:3,19 48:1
50:1 51:1,3,19

84:7,19 85:4,11,15
85:2087:12 88:20
89:4,10,13,17,21
90:15,23 91:5,8,18
93:194.8,11,14,22
95:3,18 96:4,6,19
97:2098:2,5,9,10
98:12 99:10,12
104:15 105:10
106:2,16 107:10
107:15 108:8,19
109:2,13,14,15
118:18 119:7
120:8 122:12,22
122:24 123:1,4,24
124:14,24 130:13
130:20 133:11
134:16
RPM's 15:22 23:15
23:21 24:25 467
47:1,3 52:9,25
87:12 88:25 93:10
94:18 95:4 97:5
99:24 104:9
RPM_SUBPOEN...
99:3
RPM_SUBFPOEN...
4:18
RPM_SUBPOEN...
62:16
RPM_SUBPOEN...
4:13 35:16
RPM_SUBPOEN...
4:15
RPM_SUBPOEN...
38:18
RPM_SUBPOEN...
4:1742:3,11
rules 8:4,6 138:6

F.T.C DOCKET 9377-CONFIDENTIAL

For The Record, Inc.

(301) 870-8025 - www.firinc.net - (800) 921-5555

PX7016-048

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[151]

run46:4 51:18
62:11

runnping 53:9

rums 92:10 95:4

rust 80:17

Rust-Oleum 13:5,6
13:7,9,21 14:4,11
15:7,13,23 16:13
16:13 19:22,23
20:1,9,11,14,18
24:12 31:12 32:2
32:16 34:20,21
37:17 38:11 39:4
41:1,7,11,16 43:20
43:21 53:8,13,16
54:20 55:14,22
56:14 64:17 66:13
67:6 68:4 74:11,17
74:23 75:1,3 76:11
76:17 77:11 78:10
79:20,24 83:19,21
83:22 85:11,16,21
107:17,19 110:10
110:15111:2
113:22 130:21

Rust-Oleum’s 66:4
66:5,10 127:10

Rust-Oleun/RPM's
127:18 '

S

$4:16,16,20 6:1
38:19,19 62:17
104:1,1,1

S-T-E-V-E 8:1

S.wW2:7

safe 50:11 72:20

sale 77:4,7

sales 46:3 69:22

salespeople 118:2

salesperson 116:23

savings 41:19,21
saw 56:22
saying 49:17 114:24

says 36:5 42:20

69:21 128:15,18
scenario 39:12
schedule 53:23
schedulers 54:4
Schoger 120:7
school 10:11
se29:8 31:395:22

104:24
seal 136:15
sealant 81:23
Sealants 17:7
seasonality 52:17
Seattle 86:15
second 33:6 42:17

64:3 74:3.99:14

101:4,18,23

121:23,23 125:10
see24:6 36:8 42:23

46:5 75:22 81:9

91:23 99:17

100:10,14 102:4

103:2 109:12

111:9 120:21,25

121:9 122:2,14,19

123:21 124:19

126:8 129:11

134:21
sell 40:10 49:20,22

59:13 67:593:20

93:23 118:9

126:17
seller 93:15,18
sellers 67:10
selling 40:1
sells 80:19
send 21:16 117:7
senior 44:3 110:19

sentence 42:19
103:2 112:34
121:12

sentences 66:20
69:21

separate 104:20
137:7

September 10:15,21
13:11 45:11 61:11
62:7,10

session 75.9 117:25

set48:19 113:10
120:10 130:11
136:5

setting 126:17

seven 34:22 35:1
49:13,25 50:1

shades 77:9

Shandong 46:6
88:2594:22
104:11

Shanghai 64:5 65:9
65:11

share 18:22

sheet 137:7 138:6

shift 72:21

shifted 130:17

shifts 52:25

ship 68:20 84:15
93:.9

shipped 63:16 65:11

shipping 84:16 87:8
87:1393:10

short 24;3 31:19,20
32:11 48:8,12,13
55:11,16,19,23
56:17 59:14 93:14

shortage 56:3,4,19
56:23 57:1,7,13
61:6 106:22 107:2

shortages 56:7 57:3

sic 6:5 126:20

side 114:11

sign-off 18:5

signature 135:6
137:10

signed 26:2

significant 77:22
126:12

significantly 77:14
107:8

silica 100:21

similar 64:25 65:1
92:16 117:17
1237

sitting 127:17-

situation 67:1
111:24 119:5
126:6

six 16:4 46:5 99:4
106:6,12 128:17

six-page 119:11

size39:18 41:14
44:19,23

SKU 32:23,25

SKUs 102:1

slide 120:19,24
121:24 122:1,10
122:12 125:2,4,6
125:10,24,24
126:1 127:5
128:18

slides 126:21

slip 111:10

slurry 36:6,14,18
37:12,2438:1 4
83:13,14,15,18,22
84:2,4,7,18,19
85:5,9,15

small 58:25 76:20

smaller 47:9

smallest 47:12

Somerset 85:24

somewhat 58:24
76:1 99:9

sorry 16:2 79:10
81:15 82:22 101:9
109:14 110:22
123:23

sort 18:9 23:6 32:9
50:5 104:21
111:17

sounds 33:9 86:8
87:8 106:18

source 46:19 47:20

sources 26:21

sourcing 44:3 63:13
119:20,23

speak 18:22 29:19
71:23

speaking 8:18 9:4

spec41:4

specific 24:25 31:6
32:21 57:20 86:22
90:21

specifically 80:22
104:14 105:14
128:10 131:23

specification 33:20

specifications 25:3,7
29:8 33:23 40:21
41:10

specified 30:14,20

speculation 70:18
92:6 127:13 133:8

Speculative 133:22

spell 7:25

spelled 81:1

spelling 129:19

| spent 12:11

spoke 91:13,19
spot21:5,8 22:10,11
22:12 23:1,3,5,16

sample 40:15 89:10 | sens-76:9 shorter 106:7 sold 41:20 977 23:18 56:15 94:19
105:6 . sense 23:12 33:13 show 46:2 116:3 129:1,3 94:25 95:14,19
satisfy 46:23 47:1 82:14 89:22 98:15 | shows 46:3 105:5 sole-source 49:3 spray 76:23
S4:2 115:5 shut 61:15 sole-sourcing 48:25 | spread 54:10
save 109:2 sent 24:16 66:19 shutdowns 66:20 solution 130:7 SPS 53:5
saved 41:18 100:6 110:6 67:4 68:6,10 solvents 78:24 stabilize 132:25
For The Record, Inc.
(301) 870-8025 - www.ftrinc.net - (800) 921-5555
PX7016-049
PUBLIC

F.T.C DOCKET 9377-CONFIDENTIAL



Tronox and Cristal

DeCastro

3/9/2018
[152]

133:2

stable 133:13,16

Stach 110:17

Stach's 110:18

stains 75:14

standard 329,12

stands 119:23

Star 104:23,25
105:1,6,11

start 8:17 11:21
21:19 121:16

started 8:3 9:19
11:1127:13,15
106:6,17 108:21

starting 76:14

state 6:16 7:22

stated 131:25

statements 131:19

States 1:1 85:22
90:9

status 37.9 120:20
122:4 133:3

stay 126:8 133:3

stays 133:6

stenographic 138:7

stenographically
136:9

step 33:5,6 74:7

Stepher 4:12 11:18

steps 37:16,20 57:7
58:8 108:15 129:8
131:4

Steve 4:5 6:4 7:4,12
7:24 12:3 137:14
138:1

stop 75:14

store 76:6 77:19

strategic 63:13

strategy 125:4,9
128:15 129:9

Street 2:7 3:6,14

strike 81:15 84:6
85:21 88:22,23
93:6 95:3 109:13
109:14 123:23
127:6,6

stronger 55:13

57:14,17 116:10
submitting 19:10
subpoena 1:19 12:7

12:9 13:1
subsequent 27:13
subsidiaries 15:3,9

18:11,12 25:1

79:20
subsidiary 13:7 15:7
substantial 67:18
substitute 37:17

59:2 1069
substitution 36:7,15

36:22 37:14
substrate 75:13,15
successfully 108:11

131:15
suggested 65:21

66:16
Suite 3:15
sulfate 33:25 34:4,8

34:11,13,13 58:18

59:1 83:7,10 84:7

88:20 89:1 90:12

90:15 96:1,2,15,22

07:2,15,19 98:6,7

08:10 100:24

103:8 130:18,25

131:1,3
sulfite 28:22,24 34:4

130:14
summarize 126:3
Summary 126:2
superior 110:13
supplied 112:15
supplier 17:22
+21:20 27:1 28:21

30:7,11,12,13,24

46:25 47:4,12 49:4

54:9 68:1 84:1,21

89:593:5,8 948

94:11,14 117:7

125:13
suppliers 18:25 19:3

20:2121:12 22:17

22:20,23 24:9,25

26:16,24 29:19,20

31:540:1 46:5,7,9
46:12,19 47:8,20
48:10,15 51:21
52:6 54:22 57:3
61:9,18 67:25 68:5
69:18 71:14 72:21
72:22 84:19 95:18
104:14,17 117:12
117:18 123:8

suppliers' 60:13

supply 14:10 21:13
23:10 32:11 33:4
44:14 46:21 47:3
47:17 48:8,8,12,22
50:12 55:13 57:9
57:15,16,17,20
58:4 70:17 87:16
90:24 91:16,25
92:4,9,23 104:15
111:14 118:15
119:5122:17
124:14

support 110:19
111:8

supposed 30:21
81:13

sure 23:19 24:2 55:3
56:13 58:6,9 72:14
73:13,16 74:10
77:22 80:5 85:18
91:194:17 103:16
126:23 134:23,25

surface 29:10 97:8
131:10

swear 7:9

switch 7:20

sworn 7:14 136:6

T
T3:12 4:19 62:17
104:1
T/T 65:12
table 83:25 88:18
tactical 125:4,9
128:15 129:9
take 9:6,7 36:23
37:1,15 54:9 55:1

56:14 58:8 60:11
74:7 82:17 85:1
87:3,12 103:13
116:15 119:11
128:1
taken 6:4 9:22 37:17
37:22 103:20
136:3
talk 8:16,18,25
26:17 27:2 63:24
130:12
talked 11:15 18:11
44:18 58:17 105:4
129:18
talking 26:23 61:19
68:19 74:3 105:19
106:5 118:20
tank 85:13
tanks 16:9 80:12
TASNEE 1:6
TCI 82:20,22,23
team 36:1 43:12,12
119:20,24 120:25
teams 18:13,20
tell 9:22 12:5 16:4,5
26:24 27:10 39:6
42:8 43:6 68:20
74:3
tend 34:11
tends 56:4
term 58:14 72:23
75:8
terms 20:25 25:12
65:13 134:20
test 89:18,21
tested 89:10 105:6
testified 7:14 10:3
10:13 11:3 13:11
13:18 49:12 62:11
testify 12:2
testimonies 10:9
testimony 10:20
11:7 12:11 134:14
137:4
thank 8:2 42:12,13
73:13 75:16,18
76:7 77:24 78:1,14

80:24 83:5 84:17
85:3,7 88:17 89:3
90:6 92:22 94:16
96:13 97:18 99:19
102:18 105:13,17
106:15109:18
111:18 113:10
114;17 115:16
116:12 118:12
119:9 121:3,22
122:9 123:16
124:8 125:1
126:19 127:23
134:6,8,9 135:2
thereof 138:6
thing 21:21 44:18
56:22 57:14 64:13
77:22 .
things 8:6 10:12
11:15 16:10 56:6
58:3 70:5 73:11
128:10
think 8:4 9:24 11:9
12:21 13:11,18
17:9 27:8 33:21,22
39:1741:19 49:12
49:12 51:16 54:25
56:2,21 57:5 61:10
62:14 65:24 66:15
72:6 73:9,9,11,14
82:4 86:4 92:10,11
97:6 101:19
102:10 103:11
107:1 110:20
111:16 112:14,23
115:11 121:1
127:9 128:17
132:21,24 133:13
133:16,17,19,25
134:15
thinking 63:22
third 42:19 66:10,19
thought 114:10
thoughts 127:18
thousand 90:17
thousand-ton 66:8
three 10:7 22.4,5

For The Record, Inc.

(301) 870-8025 - www.ftrinc.net - (800) 921-5555

F.T.C DOCKET 9377-CONFIDENTIAL

PX7016-050

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[153)

31:14,21 32:4.8
49:17 52:8 54:21
55:15 59:9 69:10
92:11 117:15
threshold 122:2]1
tight 111:14
tighter 126:14
tightness 111:25
till 68:5
time 6:8 8:9,9,16
11:13,14 17:10,25
23:727:6,9 31:13
33:5 34:19 35:2,7
49:15 50:6 52:10
53:9 54:18 55:21
58:21,21 65:4
68:20 69:6,12
72:11 73:11 79:6
87:391:12,1992:8
92:13 93:9,10
94:22 103:13 -
106:17,25 111:16
112:6 114:18,20
115:17,20,24
118:21 119:4
121:19,25 122:7
124:21 125:20
126:23,23 127:25
130:14,20 133:5
134:7 136:5
times 10:6 17:13
72:16,18 75:8
Tina 63:3,5,8,20,25
65:15,19
tint 77:7,18,18 .
102:17
tinted 76:3,5 77:4
TiO24:14 13:25.
14:12,19,22 15:4
15:13,14,18,22,25
16:17,18 17:2,i1
18:12,25 19:3,14
19:20 20:14 21:3
21:12 23:22 24:9
24:20 26:14 27:20
27:24 28:6,13,14
28:16 29:10,22

30:22 31:1.2.5,7
31:12 32:13 33:18
33:22 35:16 36:6
36:13,15,22,23
37:1,4,14,15,18,22
38:4,7,10 40:24
46:3,7,20,24 48:25
50:22 51:1,11 52:7
52:9,13,18,25 53:3
53:17,20 55:11
56:21 57:6,9,18,19
57:24 58:10,15
59:12 61:6,9,20
62:4,8 64:12 65:1
66:5,14 67:5 69:13
70:11,12,17 71:8
71:13,19 72:10,10
76:17 77:17 78:16
79:6,12,17,21,24
80:3 81:20 82:15
82:19,21 83:7,10
83:14,15,18 84:2,7
84:13,18,19 85:5,9
85:22 86:11,24
87:18 88:2,4,19,20
88:2589:1,4,8,11
89:14,18,22 90:1,3
90:8,8,12,15,24
91:16,25 92:4,9,23
93:11 94:19 95:8
95:10,14,19 96:1,3
96:4,7,8,11,15,18
96:22,22 97:1,2,7
97:12,15,19,20
08:2,6,7,10,13
100:24 101:12,20
101:25 102:2,11
102:15 103:8
104:10,15 105:3
105:10,25 106:7,9
106:19,25 107:3
107:20,23,25
108:3,10,16,23,24
109:1,5,15111:10
111:16 112:5,7,11
112:15,24 113:2.3
113:23 114:1

115:6,21,21
120:19 121:15
122:4,12 123:8
124:22 125:4,9
126:2,7 127:11,19
128:15,19 129:21
129:22 132:2,5

Tioxide 39:17

Titanium 1:7 2:13
138:4

title 63:12 110:18
120:19 122:12

titled 125:4 126:2

today 7:5 8:7 9:13
$.22 11:23,24
34:13 36:16 37:13
49:22 72:15 76:14
89:20,22 90:23
91:598:9 105:21
107:11 109:9,10
127:17 129:24
134:15

today's 6:7 12:6

told 114:10 115:2
118:4,25

ton 64:4,8,25 66:13

tons 44:15 47:13
66:2,9 67:13 68:25
69:1,2,23 70:16,13
70:22,23 83:23,24
107:14 122:17,25
123:19,24 124:5
124:10 :

top 16:4 39:8 75:12
75:17,19,23 76:8
76:11 98:18,19
101:4 104:17
105:16 110:4
128:15

topcoat 77:6

topcoats 76:19

topic 131:18

total 47:6 79:14

TRG60 40:23 41:1,4

trade 1:1 2:3,6 4:1
6:6 7:2,7 45:17
73:23 105:5

trading 105:2
transcript 10:20,25
11:2,5,13 134:22
136:9 137:4,7
transportation 88:6
treatment 29:10
treatments 97:8
131:10
Tremeo 17:3,4
81:22 82:13 83:8
tried 52:591:18
93:1 131:1 -
triggers 122:21
Tronox 1:4 3.3 6:5

6:2591:8,13,16,18

91:19,24 92:3
121:24 126:22,24
127:8,10 131:19
131:20,24

Tronox/National
1383

trucks 85:13

true 14:12 15:9
22:22 88:22
136:10 137:4

truth 9:22

try 8:18 9:6 18:23
21:12 23:18,24
24:1,6 25:6,7,25
47:5 48:14,17
51:20 52:4 54:10
56:8 59:20 67:14
86:22 95:8,11
125:13,14 129:5

trying 27:8 41:22
56:19 57:25 62:3
86:4 102:10 106:4
106:8 111:9
118:22,22 1257

turn 45:22 73:11
121:16

two 10:7 22:4,5

31:14,20 32:8 48:6

35:1559:970:16
71:2,16,17 90:17
91:13,25104:18
111:20 112:3,3

114:13,16

two-page 109:20
116:15

type 29:22 54:11
80:20 81:6,25
97:11

types 27:20,22 28:6
28:9,12 29:14
50:22 78:25 98:15

typical 34:19 117:7

typically 22:3,4 52:6
56:17 57:19 65:6
70:8 72:25 77:11
86:13

- U
U.822:1546:3,11
51:25 52:3 61:15
63:23 77:6 85:9
86:12,13,24 B7:16
87:19,25 88:6
90:1094:2 97:8
107:3113:24
114:9 116:11
126:17
Uh-huh 63:7 65:23
90:17 105:22
108:7 109:11
Ulmer3:13 7.4
ultimate 101:15
ultimately 131:14
unable9:21
unavailable 49:19
understand 8:20
9:12,15 18:8 25:15
28:12 60:19 67:3
97:13 122:6
130:13
understanding
61:25 66:25 70:6,7
84:9 88:11 90:7,11
92:3 96:8,12 124:9
understood 8:23
unique 17:21
United 1:1 85:22
90:9
unobtainium 33:14

For The Record, Inc.

(301) 870-8025 - www.ftrinc.net - (800) 921-5555

F.T.C DOCKET 9377-CONFIDENTIAL

PX7016-051

PUBLIC



Tronox and Cristal

DeCastro

3/9/2018
[154]

unreliable 94:5
update 119:19
124:21 125:7
updates 91:15
upset 40:3,6
USA1:10 2:14 6:5
138:5
usage 108;16 109:15
use 14:18 15:14,25
16:17,19 18:12
29:11 32:17 34:13
34:13,15,24 35:6
35:10 36:19 37:13
37.13,15,21 38:10
41:7,13,15 437
44:22 52:21 60:12
64:17,18,19,21,21
80:3,18 81:20
82:15 83:7,10,10
83:18 85:21 86:24
87:4,596:19 98:2
98:5,7,10,12 100:8
102:10,16 107:15
107:19,22 108:8
108:11,19,23,25
109:14 116:5
128:19 129:14,21
130:4 131:1,3,5,10
user 53:3 79:20

versus 6:5 18:10
23:5,16 90:4
116:11 121:14

vice 13:10 74:14,22
78:9,12,13,15
110:19

video 6:3,8,13

Videographer 3:22
6:3 7:8 55:4,7
103:17 104:3
128:2,4 134:2.4,10

- 134:12 135:3

videotaped 1:19

view 100:19

Virginia 86:2

volume 47:9 54:9,22
60:11,18 72:21
95:21 111:9 124:2

Voorhees 110:25
111:1

VP 13:19 20:9 43:16

W

wait 8:16 40:16

waived 135:6

waiver 134:21

waiving 134:24

walk 19:12

wall 75:13

10:14
wasn't 62:8 67:24
88:15 114:11
water 84:16
water-based 130:10
way 40:13 58:22
68:6 87:6 101:24
115:18 121:15
136:13
ways 50:21
we'll 8:7 16:3 38:16
we're 9:2 21:25,25
23:19 24:2 39:9
47:2 54:12 59:8
62:14 64:23 66:7
76:13,14 97:14
98:19 103:17
104:3 109:17
126:6,7 134:24
we've 37:22 52:5
54:25 71:19 88:14
104:18 106:4
126:13 129:18
‘Webster 44:1,2
week 85:19
Weekly 19:21
weeks 54:21
Welcome 128:8
went 12:7,10 27:14

window 118:8

wine 114:14,16

winter 52:21

Wisconsin 85:25
101:8

wit 136:1

within-named 136:4

witness 4:4 7:9,13
55:3 70:19 73:16
95:21 96:25
103:16 115:9
117:21 118:20
127:3,14,21 132:8
132:24 133:13,23
134:8,23 136:4,15
138:1

wood 16:23,24
81:17,17 82:13

work 18:23 29:22
38:147:14 52:5
60:20 73:5 74:23
78:4,6,6,18 129:12

worked 41:15 74:24
78:20

working 36:5 60:19
75:2

works 113:22 135:1

world 50:23 51:2,23
64:15

yeah 16:25 33:12
34:11 39:2 49:20
52:15 53:1,7 54:25
57:2,18 62:1 64:4
65:18 68:7,24
71:19 81:8,11
82:17 83:1 89:24
102:10 103:15
106:18,21 107:24
115:7 116:10
126:5 130:8

year 31:13 48:2,2,16
48:16 53:272:3
91:12 92:19,21
95:4.8,9 107:3,5
112:23 117:14,16
121:20 123:25
124:3 126:16

year-to-year 52:25

years 10:10 13:12
22:4,5 35:6 46:8
46:14,16 48:5,7
57:10 71:12,14
72:8 74:20 79:9,15
89:23,2591:13,25
92:11 101:25
105:9 106:5,6,13
130:15,18 131:16

yellow 34:12 102:2

users 17:2 wallpaper 75:5 71:4 78:5,6 82:12 | wouldn't9:25 17:18 | 102:12,12,17
usually 77:7 want 8:5 25:22 107:2 108:23,24 33:3 65:4 66:16 Yesterday 11:6
35:14 39:20 40:6 113:1 80:4 84:11 89:24 .

.y S 42:548:2449:2.2 | weren't 68:7,11,12 119:1 R /S
valid 84:24 49:351:18 60:18 | Wes44:1,2 write 86:7 Zero91:17
Vancouver 86:15 64:9 67:16 69:21 | West3:14 86:2,15 | writing 125:17 Zhang 4:19 62:17
varies 23:17 70:8 76:2,4 77:18 86:21 wrong 98:1 63:3,5,6,8
various 10:11 20:21 77:22 102:2,14 Whalen 6:11 136:2 | wrote 100:5,8 Zin 74:24

21:12 23:24 25:4 117:13 134:14 136:20 101:24 102:20 Zinsser 74:24,25
26:16 54:563:10 | wanted 49:24 122:6 | whatseever 59:14 103:4 105:23 75:1,4 76:11 78:2
81:21 wants 39:14 82:1 white 76:3 82:2,3,4 | 111:21112:3 78:4,5,6,8,15,19
vary 31:13 warehousing 88:6 82:10 102:1,16 123:18 124:16 e
Venator 91:3 92:17 | warmer 52:23 whiteness 102:25 125:11,16 12624 | ————-0
92:19 94:13 warned 57:3 whiter 97:6 103:9 , 0:5165:15
123:18 warrant 23:9 widely 51:22 X 0001170 4:19
vendor 21:23 warrants 23:6 widespec44:16,17 | X 4:2 44:14 60:9 0004395 4:16
vendors 19:17 Washington 1:16 44:21 128:21,23 e o | SESEESERE e
verbally 8:13 2:8,19 3:7 6:10 128:25 e X et
For The Record, inc.
(301) 870-8025 - www.firinc.net - {800) 921-5555
PX7016-052
F.T.C DOCKET 9377-CONFIDENTIAL PUBLIC



DeCastro

Tronox and Cristal 3/2/2018
[155]
110:23.23 11:17 117:4.4 2564:22 84:16 41:24 45:7,7,22
92:10 110:5 118:5 (2,100 65:22 2500/MT 124:17 62:14,15 108:2,5
118:6 132:13,16 | 2,350 64:4 65:21 26 114:18 108:12 109:4
1.0541:20 2,500 64:8 266092 39:9 125:3 132:18
1.20 107:6 115:3 2.00 107:2 2nd 3;14 5-31-2020 136:22
1.25107:6 2:16 135:5 e | 5133 66:19 69:20
1.28 124:18 2:57 64:1 3| 50069:2 70:23
1.38 114:24 2036:13 47:16 338:16,16,1799:10 | 55103:12
1.43 114:23 58:25 65:7 73:1 99:12 120:18 583-74663:17
1:02 104:2 105:25 115:12 3032:1 66:10 RGO = S
10 12:12,14 44:9 200,000 69:23 70:10 | 30066:2,9 67:13 6
58:25 110:7 2000 78:7,19 68:25 69:1 70:22 641:24 46:4
115:10 2000-2001 108:22 70:22 83:23 60 69:14
10:10 100:6 20001-3743 1:16 123:19,24 124:5 6011:152:186:10
10:1755:5 2:19 124:10 624:18
10:3555:8 20005 3:7 300-ton 67:11 63-65115:13
100 98:7 20024 2:8 31 100:6 6515:24 79:24
1000 83:24 201127:12 57:11,21 | 326-28232:9 6553:6
109 5:5 106:7,17,19 107:8 |354:13 82:19
114:12 20112012 106:23 | 3679:15 1
11:58 103:19 201227:9 384:15 s
1100 3:15 83:24 20144610 72:2,3 7,000 122:17,25
11357 84:1 85:4 88:19 4 734:7
1165:6 90!16 94:22 442:],2 70:13 75 64:19
1195:8 2014201511525 | 122:10 Tth 2:7
12:00 103:18 2015115:18 126:20 | 4-4-174:16 38:18 -
12:5165:15 2015-2016 130:13 | 4:00047:13 e
128 4:6 201668:1571:18 | 4002:783:23 8,00041:20
1327:9 118:22,23 4000 5:3 45:8 71:25 | 80105:24
13:05 104:3 201710:16,21 46:10 | 83:25 88:19 94:21 | 879-51223:8
13:43 128:2 62:11 68:6,14 4005 5:4 98:23 5
1413:1227:974:20 | 92:10100:6 107:8 | 99:1LIS100:6 | o e
14-year 13:16 110:7 111:21 101:3 mesioi e
Y . ) 9-14 64:1
14:08 128:4 114:18 115:4,17 | 4006 5:5 109:20,25 2017 4:
14:16 134:2 118:15,18,24 40075:6 116:15,20 | >78) ==
14:17 1344,10,12 | 11942112621 | 01:;52; 31317 |9-206515
14:18 135 2018 1:12 6:7 92:1 17 113:13, i
15 12:12,512 o2 | 18912125 > | 401658 119:10,16 i e
44:673:1119:21 | 126:25 13616 120:10,18 122:11 | o200 oo
1660 3:14 138:2 1253,25 1262 | gh0a.10
17 126:16 2019 69:24 70:16 128:13 90-day 118:8
1810:21 65:779:9 | 2022:9,20 3:8 4l 937716
79:14,14 126:14 | 202092:12 44113-14063:16 | ) s s00
R 21 9212 45 5:3 6512,13 9 4 15- % 5
2 1210066:13 e 313',10 520,21
217:12 35:14,15 216317 — e '
100:5’21 103:5 235064125 537:14,15.23 33.‘4
For The Record, Inc.
(301) 870-8025 - www.ftrinc.net - (800) 921-5555
PX7016-053
PUBLIC

F.T.C DOCKET 9377-CONFIDENTIAL



Notice of Electronic Service

I hereby certify that on May 01, 2018, I filed an electronic copy of the foregoing Non-Party RPM's Motion and
Supporting Memorandum for In Camera Treatment, with:

D. Michael Chappell

Chief Administrative Law Judge
600 Pennsylvania Ave.,, NW
Suite 110

Washington, DC, 20580

Donald Clark

600 Pennsylvania Ave., NW
Suite 172

Washington, DC, 20580

I hereby certify that on May 01, 2018, 1 served via E-Service an electronic copy of the foregoing Non-Party
RPM's Motion and Supporting Memorandum for In Camera Treatment, upon:

Seth Wiener -

Arnold & Porter Kaye Scholer LLP
seth. wiener@apks.com
Respondent

Matthew Shultz

Arnold & Porter Kaye Scholer LLP
matthew.shultz@apks.com
Respondent

Albert Teng-

Amold & Porter Kaye Scholer LLP
albert.teng@apks.com

Respondent

Michael Williams

Kirkland & Ellis LLP

michael williams@kirktand.com
Respondent

David Zott

Kirkland & Ellis LLP
dzott@kirkland.com
Respondent

Matt Reilly

Kirkland & Ellis LLP
matt.reilly@kirkland.com
Respondent

Andrew Pruitt

Kirkland & Ellis LLP
andrew.pruitt@kirkland.com
Respondent

Susan Davies

Kirkland & Ellis LLP
susan.davies@kirkland.com
Respondent



Michael Becker
Kirkland & Ellis LLP
mbecker@kirkland.com
Respondent

Karen McCartan DeSantis
Kirkland & Ellis LLP
kdesantis@kirkland.com
Respondent’

Megan Wold

Kirkland & Ellis LLP
megan.wold@kirkland.com
Respondent

Michael DeRita

Kirkland & Ellis LLP
michael.derita@kirkland.com
Respondent

Charles Loughlin
Attorney

Federal Trade Commission
cloughlin@ftc.gov
Complaint

Cem Akleman

Attorney

Federal Trade Commission
cakleman@ftc.gov
Complaint '

Thomas Brock

Attorney

Federal Trade Commission
TBrock@ftc.gov
Complaint

Krisha Cerilli

Attorney

Federal Trade Commission
keerilli@ftc.gov
Complaint

Steven Dahm

Attorney

Federal Trade Commission
sdahm@ftc.gov

Complaint

E. Eric Elmore

Attorney

Federal Trade Commission
eelmore@ftc.gov
Complaint

Sean Hughto
Attorney
Federal Trade Commission



shughto@ftc.gov
Complaint

Joonsuk Lee

Attorney

Federal Trade Commission
jleed@ftc.gov
- Complaint

Meredith Levert

- Attorney
Federal Trade Commission
mlevert@ftc.gov
Complaint

Jon Nathan

Attorney

Federal Trade Commission
jnathan@ftc.gov
Complaint

James Rhilinger

Attorney

Federal Trade Commission
Jjrhilinger@ftc.gov
Complaint

Blake Risenmay

Attorney

Federal Trade Commission
brisenmay@ftc.gov
Complaint

Kristian Rogers

Attorney

Federal Trade Commission
krogers@ftc.gov
Complaint

Z. Lily Rudy

Attorney

Federal Trade Commission
zrudy@ftc.gov

Complaint

Robert Tovsky

Attorney

Federal Trade Commission
rtovsky@ftc.gov
Complaint

Dominic Vote

Attorney

Federal Trade Commission
dvote@fic.gov

Complaint

Cecelia Waldeck
Attorney



Federal Trade Commission
cwaldeck@fic.gov
Complaint

Katherine Clemons

Associate

Arnold & Porter Kaye Scholer LLP
katherine.clemons@arnoldporter.com
Respondent

Eric D. Edmondson
Attorney

Federal Trade Commission
eedmondson@ftc.gov
Complaint

David Morris

Attorney

Federal Trade Commission
DMORRIS1 @ftc.gov
Complaint

Zachary Avallone

Kirkland & Ellis LLP

zachary .avallone@kirkland.com
Respondent

Rohan Pai

Attorney

Federal Trade Commission
rpai@ftc.gov

Complaint

Rachel Hansen

Associate

Kirkland & Ellis LLP
rachel.hansen@kirkland.com
Respondent

Peggy D. Bayer Femenella
Attorney

Federal Trade Commission
pbayer@ftc.gov

Complaint

Grace Brier

Kirkland & Ellis LLP
grace.brier@kirkiand.com
Respondent

I'hcreby certify that on May 01, 2018, I served via other means, as provided in 4.4(b) of the foregoing Non-
Party RPM's Motion and Supporting Memorandum for In Camera Treatment, upon:

Seth Weiner
Arnold & Porter Kaye Scholer LLP
Respondent

Joonsuk Lee
Title..,



FTC
jleed@ftc.com
Complaint

Richard Hamilton
Attorney






